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it rock 
finds 


■ polio 15 astronauts Dave Scott 

- Jim Irwin returned to 

.. uar module. Falcon, iast night 
'’-■ter the seeond of three drives 
1 , their moon-buggy during 1 
‘ . {rich they found rocks believed 
.. . jrmed near the time of the 
■ \ iron's creation. 

: «v “We found dust what we came 
T.. r,” Scott radioed as they 
. thered up samples of tbe rocks, 
iich are expected to prove over 
•v i^BOrn.. years old. 

■ -'Throughout the expedition, 
’ ey behaved Like excited young 

alogists turned loose in a rock 
rden. Scientists at Houston 
;re equally ecstatic. 

They scrapped their mission 
U-m for yesterday's expedition to 
- ive their buggy along steep 
-Iges at the base of the Appen- 
le mountains, the highest on 
. j moon. Mission control re- 
* . ptedly warned them to be care- 
. on tbe slopes, and Scott fell 
-re, biit the buggy was never 
VT: or trouble after having its front 
-ering fixed. 

roblems 

{he excursion was not without 
problems, however. It began 
jjour late because of minor 
iblems inside Falcon, and 
fin's radio antennae broke off 
the base during the trip. He 
I to tape it to his back. The 
arsion was also cut short by 
f-an-hour because of the 
her than expected rate of 
gen consumption, 
o-day. the astronauts plan to 
•a directly west to the rim 
Hadley RiUe to spend more 
e studying it and photo- 
ahing its slopes, before, 
irning to blast back into 
It. 

. :: :Jdan recalls 
nbassadors 

i Sudanese Government Iast 
ht decided to recall its 
hassadors in Moscow and Bul- 
ia to protest what it called 
“ biased campaign " launched 
the Communist Press, which 
strongly condemned the exe- 
ioqs which followed the abor- 
; coup against President 
aar el Nimairi. 

>ach dramas 

r coaches were involved in 
dents — one of them fatal— 
onlay. A girl died and 45 
e injured in one which over- 
led in Scotland and 12 were 
ired when another over- 
led near Bournemouth. Forty- 
lt passengers escaped just 

- ""ire their coach blew up at 

t Fleet, Wo res., and 52 were 
tin when another burned out 
r Paignton. Devon. 

ring Scot 

tie Stewart (TyreLI-Ford) 
tedly smashed the Nuer- 
g lap record to win the 
an Grand Prix pearly 40 
ds ahead of second-placed 
innate Francois Cevert. With 
World Championship points, 
Sfivart is virtually assured of 
..-tv fig year’s title. 


^ |pb with the sun 

~ let scientists have built a 
ar-pump which uses the sun 
power and which can raise 
:H - i.iif'Bgh water from 65 feet to 
" ■ ■ ?Iy daily rations for 2J50Q 
. ;* j -• fAl IP. Tass reported. 

- . . . 

aimn bond 5LB 001184 won 
. - ‘ ^week's £25,000. The winner 
. . in London. 

« shot a 17-foot whale after 
' were unable to refloat it 
j: the Blackpool beach on 
fb it had become stranded, 
f: night, they were still won- 
pg how to dispose of the 
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fcr yacht Britannia will be the 
pg for a discotheque dancing 
7 the Queen and Prince 
Jp. are throwing to-night to 
jjiate Princess Anne's 21st 
l pdgy an August 15. 

. - fever was confirmed at two 
jfarms j n Yorkshire's East 

Jj: Coach Carwyn James de- 
F 6 special praise for British 
f 1M defeat of the All 
writes Dai Hayward, 
r 3 

• Peter Townsend won the 
p-'Open with a 14 under par 
V of 270. Page 3 - 
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■■ : SMo-house search of about 

homes in the Harlow, 
area will be undertaken 
leteciives trying to trace 
. lonih-old Denise Weller, 
P“®d from her pram in the 
* on Friday. 
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BUSINESS 

U.S. 

steel 

strike 

respite 

• STRIKE THREAT to the U.S. 
sreel industry has been post- 
poned by a decision of the United 
Steel Workers of America to 
extend their deadline for a con- 
tract settlement by 24 hours until 
midnight last night. The exten- 
sion seemed to confirm reports 
that the union might be on the 
verge of agreement with the nine 
major steel producers. Talks 
were going on in Washington. 

• WHEN THE NEDC MEETS on 
Wednesday new attempts will be 
made for some understanding 
between the Government, the CBI 
and the TUC on the future of the 
economy. Low-key discussions 
seem to be the aim of all three. 
It is hoped that the high unem- 
ployment figures and the planned 
cutback for Upper Clyde Ship- 
builders will not sour the better 
atmosphere which prevailed last 
month. 

Back Page 

Five Swan 
Hunter 
yards to halt 

• WORK IN SWAN HUNTER’S 
five Tyne shipyards will stop, it 
is expected, soon after the yards 
reopen to-day at the end of the 
annual fortnight's holiday. The 
cause is yesterday's decision at a 
1,200-strong meeting that the 

3.000 ancillary workers are to go 
on unofficial strike in support of 
a pay claim. Their decision was 
taken despite an appeal by Mr. 
Ken Baker, -GMWU national in- 
dustrial officer, for acceptance of 
average rises of £1.10 with the 
promises of immediate talks to 
settle a new pay deal. ' Jobs of 

10.000 men in other trades are 
threatened. The GMWU men are 
not likely to meet until Friday. 
Back Page 

• TWO-DAY STOPPAGE, to-day 
and to-morrow, by 130 computer 
staff at the Giro centre, Bootle, 
is to be discussed by Mr. Bill 
Ryland, Post Office chairman, and 
Mr. Alistair Graham, official of 
the Civil and Public Services 
Association to which the 130 
belong. If the pay dispute is not 
settled the 130 pisn a three-day 
strike next week, four days the 
week after and then an indefinite 
strike. 

Page 19 

• TRADES UNION CONGRESS 
in Blackpool next month is to 
hear attacks on the Government's 
policy on wages and the 
nationalised industries. On the 
Industrial Relations measure one 
of the print unions. SOGAT 
Division A, is proposing that any 
union deciding to register should 
be expelled from the TUC. Un- 
employment is the subject of 
many resolutions published in 
the preliminary agenda to-day. 
Page 19 

• INDUSTRIAL COMPANIES 
reporting in July disclosed profits 
1.8 per cent lower than for their 
previous year, the F.T. analysis 
shows. The first fall this year, it 
compares with a 7 per cent aver- 
age rise for the first six months. 

- July dividends' rise of 0.5 per 
cent stood against a first-half 
average of 0.9 per cent. 

Back Page. 

Fateful vote 
on Lockheed 

• LOCKHEED LOAN guarantee 
legislation goes to the U.S. 
Senate -to-day for what could be 
a decisive vote. The House of 
Representatives Bill, approved 
on Friday by 19&—1&9. deals only 
with aid for Lockheed, both 
chambers haring agreed to 
abandon the “broad aid" Bill 
The vote is likely to be close; 
the result may depend on the 
decision of' as few . as three 
Senators. 

Back Page 

• PRESCRIPTION CHARGES 
under the National Health 
scheme are being re-studied in 
view of doctors’ and pharmacists’ 
opposition to earlier suggestions 
foe basing them on costs of 
medicines. Apart from a 
possibility that the charges will 
not be altered the Government 
Is examining a different method 
of relating charges to real costs 
and. alternatively, periodic rises 
in the prescription flat rate 
charge, now 20p. A decision is 
not expected until later this year. 
Page 19 

• NATIONAL MANAGEMENT 
Game winners are Rolls-Royce. 
(1971) whose five men from the 
Derby engines division financial 
controller's office received the 
championship silver rose bowl. 
Crossley Carpets were second, 
Peat Marwick Mitchell third. 
Page 19 
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BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

CLYDEBANK, August 1. 

Shop stewards at Upper Clyde Shipbuilders are launching a massive campaign 
for funds to keep going the “ work-in ” which started on Friday. “ We 
are making an appeal to the labour movement at large to sustain ns,” said 
Mr. James Airlie, chairman of the UCS joint shop stewards’ committee. 


He was speaking after a meet- 
ing of the co-ordinating commit- 
tee (which includes full-time 
trade union officials) here today. 

The Clydebank yard, which 
employs more than 3,000 peopTe 
and is due to dose next March 
unless a buyer is found, is tbe 
only UCS unit at work: the 
others arc still on their annual 
holiday. 

Factory tour 

The shop stewards have re- 
ceived shoals of telegrams, 
letters and messages from aii 
over Britain, and a few from 
abroad, promising help. But. 
while they need all the moral 
support they can get for their 
move, sympathy and even pro- 
mises are not enough. 

So in the next few days lead- 
ing shop stewards will start tour- 
ing factories throughout the 
West of Scotland asking for 
voluntary levies to be imposed 
in aid of UCS men who are in 
Increasing numbers to be made 
redundant 

They will need the money 
quite soon for to-morrow week 


the first redundancy noticc-s will 
reach anything up to 400 em- 
ployees. mostly staff. To-day 'Mr. 
James Reid, finishing trades con- 
vener at Clydebank, said the 
people concerned would he told 
to “feport for work as usual.’’ 
But. while they' are not likely 
to be ejected forcibly, they will 
be getting no wages: and, not 
being available for work, no un- 
employment benefit either. So 
the sole means of relieving hard- 
ship will be Social Security for 
the families, such help as they 
can get from those still employed 
by UCS and the voluntary levies 
from workers outside. 

Switching ship 

To-day the co-ordinating com- 
mittee was considering another 
“ problem ” likely to arise in the 
next few weeks. It is the switch- 
ing of a "Clyde design” cargo 
ship from the Scotstoun yard for 
which it was originally intended, 
to Govan. 

Scotstoun is tbe first UCS yard 
due to be closed, probably be- 
fore the end of the year. The 
“Clyde" ship is one .of three on 


which work was suspended by 
Mr. Robert Smith, the liquidator, 
three weeks ago. Work, said Mr. 
Smith, is soon to be resumed, 
and he had indicated the switch 
from Scotstoun to Govan, which 
falls - within the Government's 
rescue operation announced by 
Mr. John Davies. Secretary for 
Trade and Industry, last Thurs- 
day. 

The keel of the ship is being 
prefabricated at the Linthouse 
steel factory (also to he 
retained), a few hundred yards 
from the Govan yard. All three 
units are on their annual holiday 
until August 9. 

In the meantime the shop 
stewards, who are almost certain 
to resist the switch, which would 
in their eyes confirm the demise 
of Scotstoun, will hold talks with 
other unions involved in the 
transfer of fabricated steel sec- 
tions from Linthouse to Govan. 
They may also attempt to have 
them shipped to Scotstoun across 
tbe River Clyde. 

To-morrow's emergency debate 
in the House of Commons on 
UCS is being watched here 

Continued on Back Page 
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There has been a further im- 
provement in business confidence 
this month, both with regard to 
the general business situation 
and to the prospects for the U.K. 
economy over the next twelve 
months. Only a quarter of this 
month's sample was interviewed 
after Mr. Barber's mini-Budget; 
most of the rest were probabiy 
anticipating reflationary meas- 
ures when they were questioned, 
although the extent of tbe refla- 
tion was probably greater than 
expected. 

This helps to explain why con- 
fidence was improving at a time 
when the responses showed z 
further deterioration in such 
indicators as recent deliveries, 
stacks and order books, and the 
prospects for output and employ- 
ment over the next twelve 
months. 


However, two indicators which 
were serving to boost confidence 
were those for costs and profit 
margins. Once again there has 
been a drop in the index uf total 
unit cost increases expected dur- 
ing the next year, and a very 
slight improvement in feelings 
ahnul the prospect fur wages. 

The industry groups examined 
in detail this month are bull dim? 
and construct ion, food and 
tobacco, and textiles and cloth- 
ing. Bath the building and food 
sectors now show hich levels of 
confidence; the building in- 
dustry's order book is particu- 
larly healthy, reflecting the recent 
revival in house const ruction. 
But textile and clothing com- 
panies lake a markedly gloomier 
view of the business situation. 

The need for Mr. Barber’s re- 
flationary package appears to 
have been borne out by recent 


surveys: lack uf homo orders was 
cited ;i.i a key factor limiting 
production liy SO per cent, of 
companies., whereas shorta-’e:. of 
labour — even skilled labour — 
appeared to exercise a ncgli.'.lMc 
influence. 

There has been a slight im- 
provement in the ouliiink for 
exports this month, no dnuh: 
reflecting the recent improve- 
ment in world trarir Hut several 
firms m all sectors commented 
Iht prices had now n-en in a 
level where the benefits of de- 
valuation had been Inst, so that 
either the price I actor was 
directly affecting expnr: levels nr 
business was hecomin: less 
profitable. The flotation of the 
German mark and the Swiss re- 
valuation were however quoted, 
ax a help to companies exporting 
to those areas. 

Details Page G 


Heath abandons yacht race 
to attend debate 



RETURN ON TOTAL CAPITAL EMPLOYED 

4 monthly moving total 

July 1971 


Those expecting pre-tax profits on total 
capital employed in the next year to: 

Apr.- 

Jul. 

'<1 

Mar.- 

Jun. 

•> 

Frb.- 

May 

,rv 

Jan.- Bfdg. & Food ft Textiles & 
Apr. Constrctn. Tobacco Clothing 

ft ,• .' ^ 

Improve 

58 

62 

58 

46 

48 40 

12 

Remain the same 

26 

23 

17 

30 

32 60 

75 

Contract 

15 

15 

17 

13 

5 — 

9 

No comment 

1 

— 

8 

11 
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BY JOHN BOURNE, LOBBY EDITOR 


THE PRIME MINISTER changed 
bis yacht-raring plans and re- 
turned from Cowes to Chequers 
yesterday evening to help pre- 
pare the Government’s tactics for 
dealing with LtMiay’s emergency 
debate on Upper Clyde Ship- 
builders. A major political storm 
is expected in the Commons. 

The two Ministers most closely 
involved with the fate of UCS— 
Mr. John Davies, Secretary for 
Trade and 'Industry, and Mr. 
Gordon Campbell, Secretary for 
Scotland, joined Mr. Heath at 
Chequers last night for talks over 
dinner. 

Wilson’s taunt 

The Prime Minister will not be 
taking part in this morning's 
Admiral’s Cup Race. Although 
the RAF had arranged to fly him 
back to Westminster by heli- 
copter at the end of the race if 
he wanted, it was said yesterday 
that he bad decided last Thurs- 
day that he must forgo the race. 

Apparently he would have an- 
nounced his decision then, had 
it not been for Mr. Wilson’s taunt 
that the Prime Minister’s pres- 
ence would be “ required ’’ in the' 
Commons tcHlay and that he 
"would not have time for sail- 
ing.” Understandably, Mr. Heath 
was " not going to have the 
Leader of the Opposition saying 
be had forced him to abandon his 
plans," as one Tory politician 
put it last night 

Ministers recognised that their 


decision on UCS could create 
formidable political difficulties 
for the Government, especially 
in view of Clydeside's history of 
radicalism and the existing high 
level of unemployment there. 
But the report of the group of 
expert advisers on the financial 
state of the company was ap- 
parently worse than even the 
Cabinet had feared, and it there- 
fore decided it had no option but 
to lay down firm conditions of 
"self-help” to Clydeside and 
tbe shipbuilding unions if parts 
of UCS were to be saved. 

Mr. Anthony Wedgwood Benn, 
Labour spokesman for trade and 
industry, will lead the Opposi- 
tion's attack to-day on the Gov- 
ernment for "deliberately seek- 
ing to destroy UCS as a political 
aci." 

Powerful impetus 

Most Tory politicians — and 
some Labour ones — believe that 
he may be "playing with fire" 
politically by becoming so in- 
volved with the UCS workers’ 
take-over of the yards. But last 
night there were signs that Mr. 
Benn had recognised this danger. 

Those close to him stressed 
that he had never advised the 
shop stewards to organise their 
" work-in," but was naturally on 
their side when they announced 
their intentions. Mr. Benn, it 
was said, was not being 
“suddenly converted to Trotsky- 
ism," but he did feel that the 
events at UCS must give a power- 


ful impetus to the Labour Party’s 
policy thinking on the need for 
industrial democracy and “ a 
greater sharing of power, with 
the workers." 


Even greater 


Certainly unless Mr. Benn 
manages to correct the impres- 
sion given by some reports, be 
could create difficulties for him- 
self and the Opposition If the 
take-over by the UCS workers 
were to lead to violence. Labour 
leaders believe that after a week 
.or so the take-over could be 
called-off and the workers’ pro- 
tests then he channelled Into 
more orthodox ways of demon- 
stration. 

Mr. Wilson is to visit Glasgow 
on Wednesday for talks with the 
Scottish TUC, which has already 
announced that it is to hold Its 
own public inquiry into the UCS 
affair. 

Meanwhile Ministers are I 
anxiously awaiting the result of 
President Nixon’s moves to save 
Lockheed — and therefore the 
Rolls-Royce RB-211 engine — be- 
fore Congress adjourns on Fri- 
day. But the Government will 
almost certainly continue to pro- 
vide funds to keep the engine’s 
production line going, as long as 
it believes tbe President has a 
good chance of eventually getting 
his legislation through. If the 
RB-211 were to die. the unem- 
ployment problem in Glasgow, 
where Rolls-Royce has a plant, 
would become even greater. 


Clarksons owed £lm. for 



ITT to sell some big holdings 
in anti-trust settlement 



BY JUREK MARTIN 

IN ONE of the most important 
an li- trust settlements in many 
years, International Telephone 
and Telegraph, the best-known 
U.S. conglomerate, has agreed to 
sell several major companies 
acquired over tbe last decade in 
'order to secure control of the 
Hartford Fire Insurance Com- 
pany, the merger which has been 
vigorously fought by the UJS. 

Justice Department. 

The details of the complex 
settlement were announced in 
Washington yesterday and should 
lead to an end to the three- 
pronged running battle between 
the anti-trust division of the 
Justice Department, u nder Mr. 
Richard McLaren, and ITT, the 
country’s eighth largest com- 
pany. The terms of the agree- 
ment, which still have to secure 
co urt blessing, are as follows: 

ITT will, within two years, 
divest itself of its holdings in 
Canteen Corporation ta.food and 
vending concern acquired in 
1909). and the Fire Protection 
division of the Grinnell Corpora- 
tion (a water sprinkler manu- 
facturer also acquired in 1969). 

Within three years, ITT will 
also have to choose between sur- 
rendering control of Hartford 
(also- bought in 1969) or selling 
off four other . subsidiaries — 
Avis Ren t-a-Car (bought in 
1965), ITT-Levitt and Sons, the 
nationally known home builders 
(bought in 1968), ITT-Hamilton 




Life Insurance Company and ITT 
Life Insurance Company. 

Mr. Harold S. Geneen, ITTs 
chief executive, intimated 
yesterday that his company 
would not give up Hartford, 
which brings in annual pre- 
miums of about $1.000m. Tbe 
companies that ITT will sur- 
render have sales of a similar 
amount 

Acquisition ban 

In addition. ITT will be pro- 
hibited from acquiring any 
domestic concern with assets of 
more than $100m. or any . lead- 
ing concern in a concentrated 
market without prior approval 
of tbe Justice Department or the 
courts. ITT also agreed not to 
take any substantial interest in 
any domestic water sprinkler 
manufacturer nor in any 
domestic insurance company 
with assets of over 510m. 

The Justic e D epartment had 
been fighting FIT on three fronts 
since 1969 over the Canteen, 
Grinnell and Hartford mergers. 
Federal judges had ruled in 
ITTs favour in the first two 
cases, although the Justice De- 
partment had in turn appealed 
to the U.S. Supreme Court; the 
Hartford case had gone less 
distance along the legal avenues. 

The Justice Department, of 
course, has agreed to bai t all 
these court actions against nr. 
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NEW YORK, August 3. 

not an easy decision to make 
since, particularly in the Grin- 
nell case, some very funda- 
mental questions of the laws 
covering conglomerate mergers 
and anti-trust were at stake. 

ITT currently has over 400 
separate subsidiaries and divi- 
sions around tbe world and its 
aggressive merger policies have 
seen it increase its consolidated 
corporate income for 48 con- 
secutive quarters, the last time 
to S 104,3m. in the second quarter 
of this year. 

In some ways, the agreement 
between -ITT and the -Justice 
Department resembles that with 
another celebrated conglomerate, 
Ling-Tern co-Vo ught. which last 
year was permitted to retain 
control of its most expensive 
acquisition, a steel company, in 
return for selling off a number 
of other subsidiaries. 

Had ITT and Hartford com- 
pleted their merger without in- 
curring the sort of settlement 
that was announced yesterday, 
they would have combined to 
form the largest corporation id 
the U.S.. with assets of over 
57.000m.. larger even than 
General Motors. 

*.‘Hr. Colin Marshall, chief 
executive of 'Avis, said in London 
last night that he bad every con- 
fidence that the situation would 
be satisfactorily resolved. In the 
meantime the planned expansion 
of Avis would go ahead. 
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BY MICHAEL CASSELL 

FURTHER troubles for Clark- 
sons Holidays, one of the British 
travel operators involved in the 
Spanish holiday bookings con 
troversy. are revealed in the 
report and accounts of the 
parent company. Shipping Indus- 
trial Holdings, published to-day. 

These show that last year 
Clarksons failed to collect debts 
of £ 1.02m. because of difficulties 
with a computer. Its auditors 
state that records on revenue 
and debtors were not properly 
kept in the 12 months to the end 
of last December. 

The report also discloses that 
Sbipping Industrial’s highest 
paid director, deputy chairman 
Sir Alexander Glen, received a 
rise of more than £13,000 last 
year. His annual salary in- 
creased to £56,612. 

Recovery 

Mr. Jocelyn Hambro. chairman 
of Shipping Industrial, com 
mented on the debts: "I am 
absolutely certain that the 
position is now all right and 1 
feel sure the auditors agree with 
me." 

Mr. Roy Brooks, company 
secretary, added: “We believe 
the money will be recovered in 
full. It is due from travel agents 
and some individuals. 

"The- computer was ineffi- 
ciently programmed and it could 
not adequately cope with the 
volume of input given to it 
Things got lost." 

in their qualifications, the 
auditors stated: “ In our opinion, 
records (including computer 
records) were not properly kept 
by the company during the year 
to December 31. 1970, with 
regard to revenue and debtors 
and we have consequently been 


unable tn obtain all tbp informa- 
tion and explanations we 
required to form an unqualified 
opinion as to whether or not the 
balance-sheet and accounts give a 
true and fair view of the state 
of affairs and of the profit of the 
company.” 

They added, however: “Since 
the end of the financial year a 
considerable effort has heen 
made to rectify the records and 
sufficient progress has been made 
to indicate that tbe profit and 
loss account does not overstate 
tbe likely profit of the year and 
that the balance-sheet fairly 
stales tbe assets and liabilities 
of the company on the assump- 


tion that there will he sufficient 
recovery from debtors to cover 
the amount at which they are 
included in the balance-sheet" 

A total of 34 employees are 
shown as earning over fin.Gno, 
nine of them receiving between 
£20.000 and £47.000. Apart from 
Sir Alexander, one other director 
also received more lhati £55.000. 
Mr. Hambro drew’ only £1,000 as 
chairman. 

In a joint report. Mr. Hambro 
and Sir Alexander said more 
than 500.000 people travelled on 
Clarksons' inclusive holidays last 
year, giving the firm a market 
share of about 25 per cent. 

See Page 20 
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Integrated’s 

big new 
computing 



is for the small company, too. 


Integrated Computer Systems Limited specialises 
In providing top computing facilities for companies 
large and small who cannot or wil! not install a 
computer. 

The package includes a line printer/data preparation 
terminal and all ancillary equipment installed in 
under 300 sq. ft. of your ordinary office space: 
communication with a computer that really does the 
job: use of a big range of applications software: the 
services of a highly skilled supervisor to retrain your 
staff and getyour systems off the ground: and full 
support throughout. 

■On a 1 , 2 or 3 year inclusive contract with computer 
time at rates based on thousands of hours per year. 
Initial enquiries to R M Bail FCIS 
ICS Limited Reigate Surrey RH27HT 
T elephone Reigate 43400 


PIONEERS 0FINDUSTRY APPLIED COMPUTING 



BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


CBI’s policy 


Exhibitions and conferences 


Sir,— The article by Samuel 
Brittan in your issue of July 29 
contains two statements which 
cannot stand uncorrected. Un- 
fortunately. having made them, 
Mr. Brittan uses them to develop 
the main arguments in his 
article. 

I refer first to the phrase 
“• • ■ and the GBT is being trans- 
formed into an organ of Govern- 
ment policy ” To the general 

reader this can only imply that 
the CBI initiative was a put-up 
job between the CBI and the 
Government. Nothing could be 
further from the truth. The CBI 
'launched its initiative on prices 
because, as explained in its 
Memorandum to Companies, 
which the Financial Times has 
already published, it believed it 
to he in the best interests of 
British industry and commerce 
to make a move which might 
lower the rate of Inflation— a 
rate which was becoming increas- 
ingly damaging to industry's 
future profits and investment, 
and therefore to the country’s 
competitive ability. The CBI 
does not exist to bolster up the 
policies of the Government of 
the day ; it exists to put forward 
policies which it believes to be in 
the best interests of industry and 
commerce. The fact that at 
tirnt.* the two interests may 
coincide is no reason to suggest 
that the CBI is -a tool of Govern- 
ment. 

Secondly. Mr. Brittan says that 
“ It is based on the attractions 
of the short term and the seem- 
ingly expedient." This is pre- 
cisely the opposite of the actual 
situation. The Council of the 
CBI has taken this step, well 
aware that it may be at the 
expense of industry's short-term 
interests, but believing that if 
the rate of inflation can be 
turned back the medium and 
long term outlook will be con- 
siderably brighter. This can 
hardiv be called a short-term 
expedient. 

As an admirer of Mr. Brittan's 
articles. I am sorry to see him 
basing this one on two such 
obvious fallacies. 

Campbell Adamson. 
Director-General CBI. 

21. TothiU Street. SW1. 

Mr. Barber’s 
minf-budset 

Sir, — Mr. Samuel Brittan's 
articles on Mr. Barber's mini- 
budget suggest that overheating, 
balance of payments crisis, etc_ 
will be the result. He does not 
back this with any figures so the 
argument depends on his 
authority. In August. 1970, he 
was congratulating the Govern- 
ment for failing to implement 
the “at a stroke" package of 
measures, for the same reasons. 
Yet that failure lies behind the 
high and rising level of unem- 
ployment that we have to-day. 


We have had 2 per cent average 
growth for 7 years now since 1964 
compared with 3 per cent growth 
in capacity. If we were overusing 
capacity by 3 per cent in 1964. 
that still leaves 4 per cent of 
the 7 per cent shortfall to make 
up. Mr. Barber’s measures will 
probably make up that 4 per 
cent in three years since we are 
now to have growth of 44$ per 
cent— 1-1 4 per cent above the 
growth of capacity. 

The public spending cuts of 
last October arc cumulative in 
their effect, up to a total of 
£1 ,500m. in 1974-75 — about equal 
to the tax cuts since June, 1970. 
Thus the reflation will he gradu- 
ally drawn back by the Govern- 
ment leaving us near a neutral 
budgetary policy at just about 
the time when the underuse of 
capacity will have been removed. 

As to inflation. Mr. Brittan 
hints that perhaps only rising 
unemployment will keep wage 
demands down. This may be an 
interesting speculation, but if he 
really believes policy should be 
based on it be should do a little 
tnore to prove it. In the mean- 
time he should not expect Mr. 
Barber to act on such a flimsy 
basis. It is worth noting that un- 
employment has been rising 
steadily since mid-1969. which is 
just about the accepted starting 
point of the current inflationary 
upsurge. 

Charles Dumas, 

47, Ivgelow Road, 

S.W.S. 

Restoration in 
Venice 

From Viscount Norwich 

Sir, — In her article on 
Venice published in your issue 
of July 28 (page 7) Claire Ster- 
ling paints a dismal picture 
indeed of political and bureau- 
cratic discord while — as she puts 
it in her concluding sentence— 
“ Venice continues to sink, 
crack, rot, decay, crumble.” The 
truth is that Venice's future 
prospects are now. thanks to the 
international programme spon- 
sored by UNESCO, a good deal 
brighter than they have been for 
a quarter of a century or more. 
The extraction of fresh water 
from under the bed of the 
lagoon, a practice which was re- 
sponsible for nluch of the 
disastrous subsidence, has now 
been halted; some measures 
against the atmospheric pollu- 
tion which is attacking the stone 
and marble have already been 
taken and more are expected: a 
Scientific research institute under 
Italy's leading oceanographer is 
in full operation; most impres- 
sive of all, restoration work is 
in full swing all over the city — 
at the Salute, S. Rocco. S. Maria 
dei Miracoli, to name but three. 
Nor is this restoration work en- 
tirely the result of foreign initia- 
tives; work on Santo Stefano and 


the Scuale Of S. Giorgio degli 
Schiavoni and S. Marco is ail 
financed by Italian contributions. 

The British effort, begun after 
the 1966 floods by the Italian Art 
and Archives Rescue Fund and 
continued under its successor, 
Venice In Peril, has already com- 
pleted Tintoretto’s parish church, 
the Madonna dell’ Orto, in the 
first comprehensive restoration — 
that is of fabric, pictures, sculp- 
ture. lighting and so on— ever 
carried out in the city. New pro- 
jects will shortly be announced. 
Meanwhile money is still 
urgently needed and — lest any 
prospective contributor should 
be discouraged by Miss Sterling's 
article — it should be noted that 
the Venice In Peril Fund is 
administered directly by the 
VIP Committee in London. 
Though we are happy and proud 
to have the advice and co-opera- 
tion of the Venetian soprinte n- 
denze, all decisions taken are oiir 
own, while we and we only are 
responsible for the results. 
Norwich. 

Chairman. 

The Venice in Peril Fund. 

18 Carlton House Terrace, 
S.W.l. 

Train track 
failures 

Sir, — Well reasoned though at 
first sight it appears, the letter 
from Mr. L. Martin Weaver. 
FRIGS, in your issue of July 28 
betrays a lack of knowledge of 
the basic facts about the subject 

Many people "drew attention 
at the highest level” to their 
views following the track buckl- 
ing incidents on continuous 
welded track in 1969. Each one 
of the letters received was given 
the most scrupulous attention 
here to see whether it contained 
anything of value. It Is true 
to say that in all cases the reme- 
dies put forward were either 
standard practice already, had 
been tried and rejected or else 
were manifestly not feasible. 
Nevertheless, we appreciated the 
genuine interest of those who 
contacted us. 

Mr. Weaver in his letter to you 
condemns in general terms our 
technical judgment of the situa- 
tion but offers his opinion in 
terms that are difficult to under- 
stand.’ 

Where he is more specific — 
for example, when he says “it 
(the old-type jointed rail) was 
proved to be safe ” — he can be 
answered in equally specific 
terms; the old-type track is safe 
but the new type of continuous 
welded rail track is even safer 
because the number of joints is 
reduced. 

It is not easy for the layman 
to understand the heat expansion 
considerations surrounding the 
continuous rail: Mir. Weaver 
seems to be no exception. The 
facts are that in 1970. as a re- 


sult of our efforts following the 
unusually high number of inci- 
dents in 1969, the buckling of con- 
tinuous welded rail track mile for 
mile, was less than that in the 
“proved to be safe” old-type 
jointed rail track. The situation 
to date in 1971 is very much 
better than it was in 1970. Our 
view, as the responsible experts 
in this field is, contrary to Mr. 
Weaver’s opinion, that we have 
the situation well under control. 

In bis report on the safety 
record of the railway in Great 
Britain during the year 1969, the 
Department of the Environment's 
Chief Inspecting Officer of Rail- 
ways says. . . CWR track is 
much safer than jointed track, 
mainly because the joints in it 
are few and far between and of 
a special design. . This is ray 
view also. 

Finally, I would like to offer 
assurance that British Railways 
have their priorities right in this 
field and that, far from it being 
a matter of restoring safety fac- 
tors. our whole purpose is 
further to improve upon our 
already high safety record. 

A. Paterson, FICE, 

Chief Civil Engineer, 

British Railways Board. 

Meltmry House, NW2. 

Northern 

Ireland 

Sir. — Philip Rawstorne’s report 
of July 29 suggests that the 
pressures on the Home Secretary 
for action are very much one- 
sided and one-track-minded : 
there is a lack of any evidence 
of fresh constructive thinking 
towards calming the atmosphere 
and creating conditions under 
which one might hope for 
progress towards peace, reforms 
and social and economic recon- 
struction. 

Mr. Handling's talk of a “ state 
of open war ” is stupid — nothing 
will delight the extremists more. 
He has also referred to “ intern- 
ment ” (which in this case means 
without trial) : let us hope be 
will resist pressure for this. For 
every suspect interned two or 
more terrorists would emerge. 
There are many who consider 
that' in 1922 in Northern Ireland 
was created the first Fascist-style 
government in Europe : there 
are very many others who might 
not subscribe to that view hut 
would find internment without 
trial both repulsive and 
dangerous. There might be a 
modicum of justice and sense in 
such a policy if it were extended 
to also include terrorists of 
another kind — those members of 
Parliament and Government who 
by words and actions have 
demonstrated a determination 
to frustrate the implementation 
of reforms. (We even have an 
English MP— Mr. Angus Maude 
— who like them tries to con- 
vince the suffering English that 


the shadow is the substance. He 
wrote in the Sunday Express 
recently that the minority’s 
grievances were ended since 
legislation for reforms had been 
passed.) 

What seemed to be a con- 
spiracy of silence about the facts 
of life in Northers Ireland was 
ended a couple of years ago by 
the last British Government and 
credit must be given to Mr. 
Callaghan the then Home Secre- 
tary for taking the pot off the 
boil with the first constructive 
effort for peace. Only when it 
become obvious that the reforms 
were going to be resisted by the 
Unionist Party almost to a man 
did violence again break oat. 

Ignoring the advice, “Better 
keep your mouth shut and be 
thought a fool, rather than open 
it and put the question beyond 
all doubt” I would suggest some 
outlines for action that might be 
constructive : (1) Suspend the 
constitution governing Northern 
Ireland initially for a year, with 
powers to extend the period. (2) 
Create a provisional government 
comprising the present members 
at Stormont and an equal num- 
ber of persons nominated by the 
political parties at Westminster 
and Dublin. (3> Embark on a 
blitz campaign of slum clearance, 
rehousing and redevelopment 
(give some work to the street 
hooligans who are not terrorists, 
simply demoralised youths). (4) 
Reorganise and increase in 
numbers the Police Force which 
should be unarmed. (5) Tempo- 
rarily confiscate all firearms in 
private hands. (6) Concurrently 
embark on a programme of 
giving to every member of the 
public detailed information and 
reasoning behind all activity — 
convince them that construction 
and life must be the choice, not 
destruction and death. 

All of this would of course cost 
a tot of money, more than the 
hundreds of millions we now 
pour into the province with little 
thanks, appreciation or effective- 
ness. Perhaps the English tax- 
payer would cough up a bit more 
— he is already doing so in- 
directly In the terrific insurance 
losses — but there might also be 
n bigger direct contribution from 
Northern Ireland by way of a 
capital levy and/or a land values 
tax. 

T. Malley. 

23. Buxton Avenue, 

G orleston, 

Gt. Yarmouth. 

Reserving our 
water 

Sir.— Your Science Editor’s 
article on water in your issue 
of July 27 is most timely. In 
addition to the approximately 
40 gallons of domestic water 
consumed per head per day. 
there is a very large industrial 
water requirement, in particular 


for the electric power stations. 
This brings the total require- 
ments per head per day to nearly 
200 gallons. 

Our average rainfall per head 
per day is more than six times 
this amount, therefore the main 
problem seems to be how we 
are to reserve our water, so as 
to even out the peaks and 
troughs of rainfall. At the Royal 
Society of Arts* Meeting on 
Water Resources on June 23. I 
put forward a suggestion . which 
I now repeat, that the many 
underground cavities which 
exist, such as disused coal mines, 
be developed as water reservoirs, 
without damage to our ecology. 

While this method of reserving 
water is likely to be the most 
effective way of meeting the in- 
creasing demands for water in 
the future, the re-use of water, 
and desalination are no doubt 
also going to play an important 
part 

Paul Adorian. 

67c, Eaton Square, S.W.l. 

Vaccination 
for smallpox 

Sir, — We have now been in- 
formed of the latest piece of 
medical humbug; no longer will 
it be recommended that young 
children be immunised against 
smallpox. 

If this had been mooted three 
or so years ago there would have 
been little justified opposition to 
it As it is we have in recent 
years experienced two outbreaks 
whose severity, if most of us had 
not had immunisation, cannot 
possibly be measured. 

Coupled with this is the fact 
of large numbers of immigrants 
to this country from lands where, 
sadly, this dreadful disease is not 
as well controlled as in Great 
Britain. And we do know that 
not ail these visitors enter the 
country legally and thereby 
escape the examination of our 
immigration authorities. This 
could be a decision which, 
heaven forbid, could have 
devastating consequences. 

Robert S. Pix. 

12, Callhorpe Gardens, 

Surrey. 

Exhibition 

centre 

Sir. — I would like, if I may, 
to congratulate you on what 
seemed to me to be a very well 
balanced account (Birmingham 
Survey. July 26) of the present 
state of industrial opinion on 
the relative merits of exhibition 
centres in London and Birming- 
ham. 

The view of my own Associa- 
tion which represents over 90 
per cent, of the U.K-’s major 
international exhibitions is. as 
you know, that a lm. square feet 


international centre would gain 
immediate massive support in 
London, but could not achieve 
viability in Birmingham for a 
very long time, if ever. Never- 
theless, we commend Birming- 
ham’s initiative and would like 
to see their proposal proceed, 
provided that it was developed 
in a series of stages which 
accorded more closely with the 
prospective rate of growth in de- 
mand. The success of any new 
exhi bition centre will be heavily 
dependent on its achieving a 
high rate of occupancy quickly. 
For there could be no more dis- 
mal advertisement for British 
industry than a series of caver- 
nous voids in the tenancy 
schedule of its main inter- 
national showplacc. 

Turning to specific points, you 
quote a cost for the Birmingham 
Centre of £l3.75m. and compare 
this with a figure of £21,5m. for 
London. I would like to point 
out that the estimate for Lon- 
don is totally comprehensive: in 
particular it includes a total of 
some £6m. for the construction 
of the proposed hotel and of tnc 
access roads and motorway link 
and also covers the very im- 
portant matter of financial costs 
during the construction period. 
I do not think that figures on 
a comparable basis have ever 
been given in respect of the 
Birmingham proposal 

You make the point that the 
London scheme provides only 

10.000 car parking spaces com- 
pared with Birmingham’s 15,000. 
It should he added, however, 
that the Central, Metropolitan 
and Piccadilly tube lines (and 
also the Western Region main 
tine) will provide easy access 
to the Northolt site from most 
parts of the London area while 
visitors to the Elm don site in 
Birmingham (other than long- 
distance air and rail travellers) 
would be entirely dependent on 
road access. 

On the question of hotel 
accommodation in Birmingham, 
you refer to the 6,000 beds now 
available (1 think within 20 
miles of the centre) with 4.000 
more in the pipeline. At the 
recent lm. square feet IP EX ex- 
hibition in London there were 
some 4,000 exhibitors' personnel 
on ibe stands and attendance 
of foreign visitors was over 

41.000 in 11 days. The hotel and 
entertainment requirements for 
all these foreign guests, to- 
gether with the needs of many 
Of the 160,000 British visitors, 
were all met within the London 
area over a period when London 
was also playing host to 5.000 
delegates (and their families) 
to the American Bar Association 
Conference. 1 do not think that 
any further comment is neces- 
sary on the size — and cost — of 
the task which Birmingham 
would face in trying to create 
from scratch sufficient facilities 
to deal with periodic influxes 


of this order on tup of the t 
mat commercial demands of 
city. 

Finally, I would tike to m 
it plain— because then? seem: 
be some misunderstanding 
this point— that the Departir 
of Trade and Industry has : 
that, provided planning pen 
sion can be obtained 
Government subsidies are 
required, there is nothin.? w 
ever to stop ihe London Exi 
lion Centre from going ah- 
It would indeed be bizam 
this Government were to t 
any other decision, since it 
shown in many instances 
high a' value it sets mi the 
cisions of the market-place 
how low a value it places 
publicly subsidised venture* 
supported by their prospw 
customers. 

G. A. M, Ritson. Director, 
Association of Exhibition 
Organisers, 

10, Manchester Square, 

W.l. 

Conference 

centre 

Sir, — 1 was in a train proi 
ing from Brussels to Li&ge \ 
r read Mr. Engert’s letter to 
(July 2S) regarding Loot 
lack of a conference ce 
Li&ge, too. has its Palaii 
Congrts. and very fine it is 

As a conference veteran 1 
testify that Haris, Rome 
Vienna all offer cxce 
facilities. But Britain 
nothing. 

True. I recollect that one i 
national association, feelir 
only fair that this cm 
should have a turn as host- 
even a share of the tourist p 
— assembled one year at 
gate. I have not heard that 
wish to return. 

There may be better sites 
Liverpool Street, which 
Engert proposes, but it h 
least one advantage. It is. 
says, “screaming for rede' 
ment.” Its rail facilities 
excellent even for those 
ceeding west 

Such a. situation would 
the provision of confereac* 
port services such as mail 
ing and simultaneous trans 
relatively easy. 

If provided, an inch 
benefit might accrue to 
workers. Catering in this 
of work needs the spur of 
petition, both In price 
quality. An international c 
apart from providing its 
restaurant could well ntti 
few more enterprising res 
teurs into the vicinity. S 
as I can see, many of thos 
trading treat their cust 
with contempt as a “ c 
eatershlp.** 

E. R. H. Sheldon. 

148, Priests Lane, 

Shenfield, Brentwood, Esse 


Events 


TV Radio 



To-day 


PARLIAMENTARY business— 

Hone at Commons: Threc-tumr emer- 
gency debate on Upper Clyde Ship- 
builders: consideration of Lords amend- 
ments to the Industrial Relations BUJ. 

House of Lards: Civil Aviation Bin. 
third rradinin Horans Bill, mnunirtec: 
Education tSIlIM Bill, committee. 

A list of To-day's Company Meetings 
can be found in the Week's Financial 
Diary on Pace 4. 


ART GALLERIES 


AGNEW GALLERY. 43. Old Bond St . 
W.l. 629 6176. Exhibition of Old 
Master Paintings under tl.OOO. Until 
10th September. Mon.-Erl. 9.3Q-S.30, 
KAPLAN GALLERY. B. Duke Street. St. 
James’s. S.W.l. French impressionist and 
Post Impressionist paintings. Mon.-Frl. 
10-6. 

NORDLAND GALLERIES. 19th Century 
Oil Paintings tor enjoyment and Invest- 
ment. No. 1. MontoeMer Street. London. 
S.W.l. 01-589 1690. 


F.T. CROSSWORD PUZZLE NO. 1,634 



ACROSS 30 One quarter lacks the story 

1 No pourboire for timely of its opposite number (4, 4) 
information (3-3) 31 Grammatical strains (6) 

4 Although what the golfer DOWN 

dislikes it is complete (8) j Qne in an hour-glass in 

10 Swagman’s girl (7) Venice (S) 

11 Collection on the ranch or by 2 This government is in favour 

the yard (5. 2) of Women’s Lib (9) 

12 Part of legend may be bit on 3 The season of moral lapse (4) 

the head ! (4) 5 It gets your fancy to the 

13 A possibly worse hotel can £?.'iF 5e 

supply it In the bathroom 6 Difficult progress for the way- 
,s5) ward driver (5, 5) 

25 Brings out what is correct 7 world is the place for 

among women (6) _ cnmroals <?> 

16 Log cone, maybe, in Germany * 5 g % jJ or r oaSd belly with 

20 “Such as would have f° d Uned ” < A - Y - LL) 

Sitnif 6 ri ear 0f Plut ° 14 Signals some phrase in dis- 
( Jill ton) (i) d . 110 , 

21 Livens but may make one n Book draws exhibited at 

squeal (6) Christmas time (9) 

24 Marriage with purpose— is It is inconvenient for a 
you're within an ace of victory Frenchman to watch (8) 

(5-5 1 19 Horse-boy plays a joke in his 

26 Fifty in the plot extorted best clothes (4, 4) 

money (4) 22 Transfix dad in the Crooked 

25 Chain a Canadian province Mile (6) 

(7) 23 Entered with cast metal (5) 

29 An Irish army colonel comes 25 You can ride in them or on , 
back with a musical instill- them (5) 
ment (7) 27 A spread for the Head (4) 

The solution of last Saturday’s prize puzslc will be published 
with names of winners nest Saturday. 


•Indicates programme in 
black and white. 

BBC 1 

11.45 a.m. Apollo 15. 12.00 
Cricket: Yorkshire v Lancashire. 
1-30 fljn. Watch with Mother. 1.45 
News. 1.50 Apollo 15. 3.00 Cricket: 
Yorkshire v. Lancashire. *4.40 
Jackanory. 4.55 It’s Your Word. 
5.15 Pixie and Dixie. 5.20 Belle, 
Sebastian and the Horses. 5A5 
Ernie’s first £50.000: reports from 
Lytham St. Annes. 

5Ji0 News 

6.00 Apollo 15 

6-20 London This Week 
6.33 Here's Lucy 

7.00 Z Cars 

7.25 The Goodies 
755 Apollo 15 

8.00 Panorama 

9.00 Nine O’CIock News 
9-25 Brett 

| 10.15 Monty Python’s Flying 
Circus 

20.45 24 Hours 
i *11.20 Swim: part 6 

AJI Regions as BBC-1 except at 
: the following times: 

Wales — *I-30-L4S p.m. Ar Lin 
Mara. *6.20-6.40 Wales To-day. 
6.40-6.55 Tom and Jerry. *6Ji5- 

7.00 Newyddion. "10.15-10.45 
’Steddfod 71: National Eisteddfod 
report. 

Scotland— *620-6^5 pan. Report- 
ing Scotland. *11.47 Scottish News 
Headlines. 

Northern Ireland — *620-655 
pan. Scene Around Six. *11.47 
Northern Ireland News Headlines. 

England — *6J2 0-635 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
*11.47 Regional News Headlines. 

BBC 2 

11.00 aaxi. Play School 
*605-7 p.m. Open University: 

Social Sciences 23 
7J0 News 

8.00 The Best of High Chaparral 
8J>0 Apollo Report 

8.55 Call My Bluff 


RADIO 1 »7m 

Time checks. up-UMhc-minute traffic 
reports and N-nrs summaries at 5-M a.m.. 
£.60, 630. (ficti ererr door on thu ha.II- 
hmtr urnil 2,so A-m.. 3.60. s.no, 4.00, 4.31, 
5.30, 6.3ft. 7.00, &W, 10.00, 11.00, 13 mid- 
msbr, LOO a.m., 2.00. Weal iter at 3-3 2 a.m. 
61C. 6.33. 703. 803, 5.33 P-QL, 6.32, 7.02. 
2. US a.m. 

530 un. as Radio 2. 7.00 Noel Ed- 
moods. 9.00 Johnnie Walker. 10JJO Jimmy 
Young. 12.00 Radio I Club. 2.00 p-m. Tony 
Brand an. 3.02 Terry Wagon. 5.00 What's 
New. 640 Sounds of t&e 70s. 649 to 638 
as Radio 2 and 7.D3 P.m. until 2412 a.m. 
Radio 1 Joins Radio 2. 

RADIO 2 l,5OTm; YHF 

Nru-s AimnaniS ar 5J0 a.m.. tM. 6.30 
iVHF and 247m. i. 7.00. 7.30. 3.00. tfa>-n 

every hour on ihe hour am ll 3.00 am.. 

ZJM, 4.(10. 4.36. 5.00. 3 JO, fiJW, G.3D, 7.00, 
S9S. 1000. 11.00. 12 audnlchi, LOO a.m., 
2.1*0. Weather at 5J2 a.m.. 6.02. 0.32. 7.02. 
7.32. S.K. 9.02. 5.32 p.m., G.K. 7.02, 

2.02 aan. 

5J0 a-m. Nsws. 532 Breakfast Special 
including reports on Apollo 15. S3? Racing 
Bulletin. 83S Pause for TfaougbL 9.02 Pete 
Murray's Open House. 1U2 Morning 
Sforr. 1135 Wa&gaacrs’ Walk NW. il-30 
ChackrflcM la UmelusbL 1247 p-tn. Sam 
Casta puts ihe Accent on Melody, uo 
Sports Desk. 242 woman's Hour. 342 
A polls JJ. JJfl Imt Wog an. 435 Wag. 


925 The Family of Man: Old 
Age 

10.13 Thirty-Minute Theatre 

30.45 News on 2 

10.50 Late Night Line-Up 

LONDON 

12.00 Apollo 15. *3.35 p.m. Tales 
of Edgar Wallace. 4.40 Yak. 4J5 
Lost in Space. 

5.50 News from ITN 
620 Crossroads 

6.40 Opportunity Knocks! 

730 Coronation Street 

8.00 The World of Whicker 
830 You're Only Young Twice 

9.00 The Sinners 

10.00 News at Ten 

10.30 Miss TV Times: Tonight 16 
finalists parade for the title 
“Miss TV Times.” 1971 
11.13 late Night Thriller 
12.10 a_m. Unorthodox Beliefs: 
Christopher Evans talks to 
May Hofman a member of 
the Bahai Faith 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

*4Jn p-m. Anxlia Newsroom. 430 The 
Romper Room. 455 Flipper. 535 Folly- 
foot. 605 About Anxlia. 1235 Probe. 1145 
The Bis Question. 

ATV MIDLANDS 

335 p.m. To-morrow’s Horoscope. 
Women To-day. 430 Peyton Place. 440 
Origami. 435 Rush Boy. 53S Foliyfoot. 
605 ATV To-day. 1030 Gurfca. *1L1S 
Personally Speaking. 

BORDER 

4.08 p-m. Bonier News Headlines. 4.10 
Hl£b Living- 440 Orig ami- 4.S Sloppy. 
505 FoQyfoot 605 Border News and 
Look around. llJJO The Name of tho 
Game. 1130 Bonier New* Summary. 

CHANNEL 

440 p-m. Once Upon a Time. 430 
Puffin's Birthday Greetings. 4J0 Moment 
or Truth. 430 Wooblnda. SOS Foliyfoot. 
605 channel News. 635 Cartooutime. 
1107 The Avengers. 1208 ajn. visages 
Do France. 

GRAMPIAN 

4JZX pjn. Grampian News Headlines. 
405 OrigamL 448 Yak. ASS Cowboy in 
Africa. 605 Grampian News and Farm- 
ing News. 630 Annkor. The Lost City. 
1105 SnrvjvaL U45 Evening Prayers. 

GRANADA 

3L58 p-m. OrigamL 400 News followed 
by "Poyton Place. 4.45 Once Upon A 


goners’ Walk. 431 Sports Desk. 440 
Charlie Chester. Music, letters and sloes 
on disc. 6.02 Album Time. 649 U 608 
Apollo is. 645 Sports Desk. 743 Country 
Style. S4Z Sports Desk. 842 Apollo IS. 
845 Sweet 'N Swing- 845 Helen McArthur 
with a Smile and a Song. 905 Concert 
Grand 2842 La fa Night extra. 1240 Mid- 
night Newsroom. 1245 a-m. Night Ride. 
240 Ncwa. 

RADIO 3 464m; VHF 

748 ajn. News. 745 Morning Concert: 
Handel. Mozart, Beethoven. Rossini. 
Moadrelcy, Elgar, gramophone records. 
940 Nows. 945 This Work’s Composer: 
Ravel on granwobomr records. M5 Brinsh 
Sung: Britten, Vaughan Williams. 1035 
The French Symphony Since- Berlioz; 
Franck. Pieme. rfaiic™ gramophone 
records. 11.15 Schubert Plano recital. 
1245 pan. Midday Conceit: Brahms, 
Henze, Dnhnsnyj. LSD ZDtb-cenni/y 
Choral Muse: Prokofiev, Messiaen, 
Kodabr, gramophone records. 245 String 
Quartets: part 2: Haydn, Mozart 345 
Quartets part 2: Beethoven. 4.4Q 
Orchestral Concert: Ives. Beethoven, 
5£5 Bandstand. 4J2S Programme News: 
Stodt Market Report. 838 study on 3; 
Home Brewing: part i_ 740 Home wine, 
matting: part 1: Preparation. 740-738 
VHP Opon University. Arts 25. 73d The 
Prams: nan 1: Bliss. 830 Some Myths 
■in Human Biology: nan 4; The Concept 
al mind. 830 The Pram: Part S: Elgar. 


Time. 4-55 Rocket Robin Hood. 5.15 
Foliyfoot- 6-15 Newsday. 630 Cartoon 
Time. 1030 Late Night ThrlBert "The 
Magnetic Monster ” starring Richard 
Carlston and Jean Byron. 

HTV 

*335 pjn. Ballet for All. 446 Interlude. 
448 To-morrow's Horoscope. *433 Moment 
of Truth. 439 Women Only. 435 Sky 
Hawks. 534 FollrfMl. 63* Report West. 
630 Report Wales. U-15 Film Club: Fflm 
showing Jean-Lac Codard making ” One 
Plus One ” with The Rolling Stones, made 
in Britain in 1988. He talks to his actors 
and discusses his approach to the cinema i 
and Us political and social theories. 

SCOTTISH I 

435 pjn. Penny and Sonny. *430 Castle 
Haven. 435 Holiday Cavalcade. 535 FoUr- { 
foot. 635 Scottish News. 635 Love 
American Style. 1030 Once Upon a Sons. ! 
1140 TaiJdns Heads. LL3C Late Call 2235 , 
McQueen. - . | 

SOUTHERN | 

330 p-m- Yoga for Health. 340 To-jnor- ' 
row's Horoscope. 345 Sailing International 
•71. 430 Home p a rty- 430 Mr. Piper. 435 
The Best of Lucy. 635 Day by Day. 1235 
Potter’s Art. 11.45 Southern News extra. 

TYNE TEES 

•335 p.m. You and Your Child. 350 
Play Better Tennis. *435 Katie Stewart 
Cooks. 440 Pauhis. 445 SWppy. 530 
FoUsToOL 635 To-day at Six. 638 Loro 
American Style. 1038 Your World This 
Week. *1140 The Wild. Wild West. 1X35 
Imo News Extra. *1230 a.m. yester- 
day’s Child. 

ULSTER 

*438 pjn. Romper Room. *430 Ulster 
News Headlines. 435 The Lone Ranger. 
530 Foliyfoot. *635 UTV News. *635 
Get Smart. *1030 Monday Night. *1035 
Late Movie: “Mart: of the Phoenix ” 
sfarrmg Julia Arnall and Sheldon 
Lawrence. 

westward 

338 p.m. Westward News Headlines. 
440 Once Upon A tune, aos The Gus 
Hones bun Show. *430 Moment of Truth. 
430 Wooblnda. 535 Foliyfoot. *635 
Westward Diary. *630 Sports Desk. 
1233 Westward Late News. 1X37 The 
Avengers. 1230 sum. Faith for LlTe. 

. YORKSHIRE 

338 Housepnrty. 345 Soiling Inter- 
national '71. 4.10 Calendar News. *435 
Matinee. 440 Once Upon a Time. 455 
Wooblnda, Animal Doctor. 530 FoQyfoot. 
635 Calendar News. 630 Arnic. *1430 
Edgar Wallace. 1130 Tales of Unease. 


930 Bach: The ” 4S*s ’’ harpsichord 
recitoL 1038 Poetry Row. 11-00 Jazz la 
Britain. 1130 News summary. 


RADIO 4 


330m; VHF 


135 a-m. News Summary. 637 Fann- 
ing Week. 639 Prayer for the Day. 638 
Regional news, weather and preview. 740 
To-day: magazine The News. 748 Tipday’s 
Papers. 745 Thought for the <day 730 
Weather, preview and news. 840 News and 
more of To-day. SAD Today's papers. 
845 John Ebdon continues his lnvestlga- 
sation of the BBC Sound Archives. 948 
The News. 945 Start the week with 
Richard Baker. 1035 Dally Service. 1830 
Ail Kinds of Music. 2230 Tom's Midnight 
Garden. 1240 You and Yours. 1 13 pan. 
Desert Island Discs. 1235 Weather, UK' 
view and news. LOO The World Ar One. 
130 The Archera. L<5 Listen With Mother. 
240 sieve Race's Invitation to Music. 
3.00 Afternoon T heatra. *38 Story Time. 
5.0. p.m.: News Magaane. 530 Regional j 
news, weather and preview. 648 Six ' 
O'Clock News. 635 The Navy Lark. 
645 The Archers. 740 News Desk. 730 | 
The Victoria Line: “ You want it, we find 
It" 840 A Rhyme in Time: panel game. 

8 JO Dandelion and Parsnip: Vintage j 
1320: childhood autobiography. 935 On , 
Being a Dramatic Critic: talk. 93» 
weather. 1840 The World To-ffiS&L 10-45 | 
To-day in Parliament. 1140 A Book i 
at Bedtime. U35 Lata News. 1131 ! 
Market Treads, i 


Scott study 
gets views of 
Abbey Life 

ABBEY LIFE Assurance, a leading 
property - bond group. has 
presented its evidence to the Scott 
Committee, appointed by the 
Department of Trade and Indus- 
try. which is examining unit- 
linked life assurance. A 62-page 
document -asserts that sell - : 
regulation of the industry, either 
on an industry or a company 
basis, could be an effective i 
alternative to legislation. 

The main points made are that ( 
the unit-linked sector cannot i 
fairly be examined in isolation 
and that the scope of the inquiry j 
should include life assurance ! 
generally and also the “ savings ” 
industry in a wider sense. j 

Abbey feels that existing legisi- 1 
lation should be strengthened | 
on asset management, marketing ! 
methods and solvency require- 
ments. Concern is expressed over 
the “ misapplication, as distinct 
from mismanagement, of assets,” 
full disclosure is wanted regard- 
ing the manner In which life 
funds are invested. 

Marketing methods, which have 
frequently come under fire, are 
claimed to be both “ effective and 
ethical ” and should not be 
altered. At the same time. Abbey 
considers that the introduction .of 
a licensing system for salesmen 
may be desirable. 

On solvency requirements, 
Abbey suggests that the minimum 
paid-up capital should be in- 
creased for ail life companies to 
£250,000. Under present legisla- 
tion. the figure is £50.000 for 
groups formed prior to the 1967 
Insurance Companies Act and 
£ 1 00 .000 for those companies 
created after that Act 

Computaprint 
in £150,000 
airlines deal 

THE IPC Business Press photo- 
typesetting firm, Computaprint, 
has gained a 5$- year contract, 
worth about £15O,00O, with a 
group of airlines for the com- 
puter phototypesetting Its RCA 
Videocomp 70 of the fares section 
of a new publication. Air Tariff. 

Air Tariff wfll primarily show 
airline fares between every depar- 
ture and arrival airport covered 
by the participating airlines. 

The “ partner ” airlines are 
BOAC, Pan-Am, TWA, QANTAS, 
Japan Airlines and Air Canada, 
but Air Tariff Will also service 
over 50 other airlines. 

First production of Air Tariff 
will be completed at Computa- 
print in early September for fares 
effective from November L 


Wheeler Critiall Berry (Crown 
Bouse Group) has received two 
contracts from the Department of 
Environment, worth a -total of 
£330,000. 


A sunny Goodwood 


by DARE WIGAN 


FOLLOWING an inauspicious 
first day when the rain belted 
down and drenched spectators an 
the exposed slope of Trundle 
Hill, the sun shone for most of 
the Goodwood meeting, and until 
the last day, when the gallant 
little Catherine Wheel floored 
the odds laid on Maino, and Gay 
Perch turned up at 20-1 in the 
Trundle Stakes, backers had do 
cause to be displeased with the 
general trend of results. 

In particular, it was im- 
mensely satisfying to watch 
Brigadier Gerard assert his 
authority over a small, but select 
field in the Sussex Stakes on 
Wednesday; and to see Rock Roi 
demonstrate that his victory in 
the Ascot Gold Cup had been 
achieved strictly on merit. - 

In fact, Peter Walwyn’s colt 
defeated the fancied Golden 
Love by four lengths and 
doubled the margin that he had 
bad over Random Shot at Ascot 

The only disappointing aspects 
of last week's Goodwood meeting 
were the races for two-year-olds, 
in which the class of runners 
was poor, as indeed, it has been 
for some years past 

But, sandwiched as they are 
between the Prix Robert Papin 
at Sfaison-Laffitte (worth, this 
year, nearly £16,000 to the win- 
ning owner) and the Prix Morny 
to be run at Deauville on August 
15, and worth an approximately 
equivalent sum. it Is hard to see 
what action the Goodwood exe- 
cutive can take, in order to 
alleviate the -situation. . 


This week, with Goo 
over, there will be ample 
tunities for moderate 1 
and there are four meetin. 
afternoon: at Bath and 
stone in the South, at Ri. 
the North and at WoJverbo 
in the Midlands. 

Few of the 24 races seb 
to take place demand m> 
the way of comment, an 
compulsive gamblers will 
the afternoon in their l 
shop in the hope of makin 
was. at one time, tax-free « 
However, if I were off 
substantial cash present on 
tion that I invested it to 
would indulge in mixed c 
on Drvhaune in the St. 
Trial Stakes (4.00) at 
course specialist. Golden I 
in the Brockham Handicap 
at Bath; Set Point In tt 
land Cesar ewitch Stakes (: 
Wolverhampton; and Dam 
in the Friends of Foil 
Handicap (2.45) at the ) 
meeting. 

BATH 

2J?0 — Golden Beaker 

3.30 — River Severn 

FOLKESTONE 

2 .45 — Damasto wn* 

3.45 — Into Battle 

4.15 — Castaway Katie 

RIPON 

2.30 — Anchored 

4.00 — Drishanne** 

W'OLVERHAMPTO 

3.15— Set Point*** 

3.45 — Primecut 


HISTORY TODA 

The AUGUST issue includes: 

CLEOPATRA 

by Michael G 

EDWARD II AND HIS MINIONS 

by Harold F. Hutch 


.1 m m 


Mil 


ININ 


by B. 6. Goft V 

THE KU KLUX KLAN ^ S 

by Louis C. Kl 
NOW ON SALE 25p 
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The Proms 

I Govent Garden 

i 

Orchestra 

h by RONALD CRICHTON 


I’t'il! 


. Boris Godunov at Covent 
■Garden was one of the big events 
of last week's Proms. On Satur- 
day the chorus and orchestra of 
“ the Royal Opera Rouse paid a 
return visit (broadcast on Radio 
3) to the Albert Hall with a con- 
' fcert performance of Act 2 of 
' • Tippett's The Midsummer Marri- 
. - age, Colin Davis conducting. 

Davis and the company have 
. the key to this music. It cast its 
-spell in the first few bars. The 
-hillside! wood and temple where 
■; t'the rites are enacted became 
^almost tangible; playing and 
. /Ringing had the patina that 
. • --comes from deep knowledge and 

~ * understanding. 

Such music so well done can 
... hardly fail to arouse curiosity 
’’ about the great opera of which 
v it is part. Yet how much of the 
total effect the second act alone 
can convey to those who have 
* l 1 foil not heard the rest, it is hard to 
'mICi guess. Od their own, without 
r stage action, the three ritual 
■ l dances need the fourth, “ Fire in 
summer." to complete them. In 
.-the theatre of course thin comes 
■ in the third act. In a concert 
“• performance of the dances it 
" < follows immediately on “ The air 
•:.in spring." When Act 2 is given 
by itself the earlier dances are 
'■‘“..left tantalisingiy open-ended, 

' i*. even with Bella and Jack's love 
scene and the choral madrigal to 
f. round them off. 

! ' There were some puzzled con- 
sulting of programmes. Tippett's 
'^■nature music is enormously 


evocative in a general rather 
than an obviously pictorial way. 
In the ritual dances one needs 
to know and remember that the 
rippling Forest Murmurs pas- 
sage stands not for water or air 
but for the “ dazzle of sunlight “ 
during wbicb the dancers re-form 
between rituals; twice the pas- 
sage follows the repeated brass 
chords which each time brings 
the kill marking the climax. 
Applause was friendly, a little 
subdued, quite unlike the auto- 
matic, indiscriminating ovation 
frequently heard on Saturday 
nights, more significant. 

Jack was Stuart Burrows, 
exactly right Sheila Armstroog's 
Bella, new to me, was so well 
sung, so surely projected into 
the wide spaces that one longed 
for the stalls to be dotted with 
European opera house in- 
tendants spying on our 
Tippettian mysteries. But in her 
impeccable assurance there was 
something slightly alien to this 
role, a hint of Straussian 
sophistication and richness that 
may exist in Tippett's complex 
make-up but rarely comes to the 
surface. Anyway here, surely, 
is an Ariadne, a Countess in 
Copriccio, a Daphne, for the 
asking. The act from The 
Midsummer Marriage cast an 
anticipatory glow over a relaxed 
performance of Schubert's fifth 
symphony at the beginning of 
the concert. Afterwards came 
Mozart's clarinet concerto. 
Gervase de Peyer breathing the 
Adagio with calm mastery. 


Mermaid 


The Old Boys 


fcy B. A. YOUNG 


Berlioz 


by GILLIAN WIDDICOMBE 


.'■« That sweaty standing, from 
. which is derived the special verb 
.“to prom,” is a habit one usually 
• . leaves behind with gaining a 
legree or swapping a grant for 
... . i salary. However, an absence 
-'.'.if Press tickets in the . stalls 
. ;'or Thursday’s crowded concert 
prompted me to once more 
jractice the art of “promming." 
.Critics ought to circulate, or so 
. . often think, but never do. 

. , * Jesides, the Berlioz Te Deum 
s one of those works which only 
-.:ive their full experience when 
ne swims in the actual sound: 
~ leither radio nor records do it 
-ustice. 

• - Coming back to it after ten 
ears, promming was not much 
- . m It was very hot, even more 
nelly, and made me feel the 
eed for a Mickey Mouse shirt to 
jmpensate for being over 20. If 
. au cheat and avoid the steward- 
. lg eyes you can sit down on 
ie square foot of rough matting 
slow your body space, thus 
/oiding the all-too-nearby elbow, 
’‘jsom and handbag; but that Is 


ren more airless and smelly. 


But the Berlioz Te Deum was 
roductive enough to stimulate 
#en the most recalcitrant 
ronuner; and in spite of the 
ict that two of its charms were 
With the mushroom 
house, 
reson- 

jee that Berlioz had in mind 
hen composing the Te Deum. 
or does the Albert Hall fulfil 


7 l Cl lUdL LWU UI iU> uioiui 

. '^y/fissing- With the mu* 
.. J *■: t : =*si[ouds and the crowded 
j: , . \ ‘ ’ \e ball lacked the rich 


his requirements . from the 
organ, which should be at the 
opposite end of the church to 
orchestra, representing “ a 
dialogue between Pope and 
Emperor.” As it happens the 
Albert Hall organ has been 
tidied up recently, and its 
blazing swamped the orchestra 
like Pope and princeling — at 
least until the final chords when 
the trumpets raised their bells 
and probably blew their lips 
out. Nonetheless, the huge 
weight of sound, with an enor- 
mous chorus (LPO and LSO as 
well as Wandsworth Boys, BBC 
and BBC Choral!) was rampantly 
exciting. 

This is one of Colin Davis’s 
very best pieces— he has also 
done it in St Paul's. Thurs- 
day’s performance was clear, 
and dramatic, with an extra- 
ordinary range of expressive 
variety from such large forces. 
One minute a dynamite explosion 
for a fortissimo phrase like the 
final “Pleni sunt coeli”; the 
next a ^soothing pianissimo, as 
gentle as honey; yet every word 
crisp and clean. Stuart Burrows, 
who sang the tenor aria “Te 
ergo quaes emus,” seemed reluc- 
tant to Jet himself loose in both 
tone and phrasing, perhaps 
Interpreting it strictly as a 
prayer. But Berlioz, like Verdi, 
was never one to give short 
expressive measure; the need for 
fulsome phrasing is written 
within every page of this luscious 
score. 


This adaptation by William 
Trevor of his -own novel, that 
won the Hawthornden Prize in 
1904, attains a model balance 
between theme, and plot Mr. 
Trevor is examining the effect 
in after-life of the disciplines 
implanted by public school 
upbringing. His terrible nonet 
of Old Boys, still basing their 
behaviour on memories of school 
records and unworkable argu- 
ments like “It's not fair," are 
cunningly exaggerated to bring 
out the absurdity of sucb con- 
duct; yet public-school training 
has its virtues, and Mr. Trevor 
presents them with as much 
justice as he applies to its 
limitations. 

His story is engrossing, 
dramatic and unusual- In pur- 
suit of a desire for revenge 
nurtured over half a century, 
Nox is determined to thwart 
Jaraby’s election, apparently a 
mere matter of form, to the 
Presidency of the Old Boys' 
Association. Jaraby's standing 
is indeed weak; he has an eccen- 
tric wife who can see too clearly 
how absurd old-boyism can be, 
and never hesitates to say so; 
and he has a son with a long 
record, of petty crime. 

Nox pats a private detective 
on Jaraby's trail. He has, unfor- 
tunately. chosen an unreliable 
operator, who loses no time in 
blackmailing both Mr. and Mrs. 
Jaraby and Nox himself of £200 
apiece. His machinations lead 
to Mrs. Jaraby's death from 
heart-failure after an outburst 
by her husband, and to their 
son's apparent discovery in an 
assault on a girl; and yet the 
final scene of the play contrives 
to be on the whole a happy one, 
and to have been made so, more- 
over, by the combined applica- 
tion of those outmoded public- 
school principles we have been 
laughing at most of the evening. 

Mr. Trevor writes a kind of 
mandarin conversation that you 
might compare with Enid 
Bagnold's lapidary language in 
The Chalk Garden, though it is, 
1 think, more consciously ele- 
vated. Not only is it a useful 
vehicle for his subtle and com- 
plex thought, it is beautiful to 



Michael Redgrave and Sylvia Coleridge 


U tmy IMinii: 


hear spoken, especially when it 
is spoken as well as most of this 
company speak it. Under the 
taut direction of Alan Strach&n, 
the overall standard of perform- 
ance is admirable, though there 
is one special case that I will 
come to in a moment. 

Sylvia Coleridge, talking the 
soundest of commonsense with 
the maddest of delivery, makes 
a fascinating character of Mrs. 


Lucca Summer Music Festival 


Coliseum 


Fhe Barber of Seville 

by ELIZABETH FORBES 


This has certainly been a 
mi per year for Barbers. Coven t 
arden, Sadler's Wells, Basilica, 
tioenix and Scottish Operas 
,.»ve all given it; the Welsh 
ational has two different pro- 
ictioas. In Edinburgh and 
berystwyth, Bristol and 
righton, not to mention 
plland Park and Bow Street, 
igaro has sung his own praises 
.extravagant terms, and Rosin a 
ls schemed to outwit her 
.tardian. Luckily It is a work 
at bears frequent repetition, 
> I could face Friday's revival 
r Sadler’s Wells at the 
iliseum, my seventh _ Barber 
.is season, with equanimity if 
sot exactly with excitement. 

■ - Douglas Craig's production, 
•'id Carl Toms' sets, now over 
decade old, have done sterling 
■'■'irvice, and been the framework 
... >r some notable performances, 
1 . i it frankly they have now 
ached the age of retirement, 
id It is time they were pen- 
r oned off. It is also time that 
■ iere was a new translation— 
Rent's version still raises a lot 
/ laughs, but usually in the 
rong places and for the wrong 
;• asms. Rossini’s marvellous 
' ore deserves better than 
^ nitine slapstick, shabby scenery, 
./id sniggers at verbal bloomers. 
.iThe singers oo Friday were all 
'\jjjniliar in their roles; they gave 
[l/impetent, well-prepared per- 
naances; but each one could 
,.ive been improved. Georgetta 
Jaros. vocally a delightful 
Dslna, needed a bit more charm 
jjfmatlcally. Her Almaviva, John 
’infield, also sang gracefully, 

It lacked the underlying ruth- 
,-Kness of the Count Julian 
.ti ’oyle's resourceful Figaro was 
fluently too loud. Doctor Bar- 
hjJo and Don Basilio, in the 
Qcure hands of Denis Dowling 


snd Harold Blackburn, would 
have been funnier still if slightly 
more disciplined; and it was 
highly unsuitable that Berta 
(Janice Chapman) should sit on 
her employer's knee at the final 
tableau. 

Kenneth Montgomery seems to 
have a sympathetic feeling for 
Rossini. His chief merit as a 
conductor is his unfussiness. This 
may sound like negative praise, 
but is meant as a compliment He 
allows the music to speak for 
itself, and consequently it has 
a natural flow that frequently 
eludes more experienced con- 
ductors. The orchestra play well 
for him too, always a good sign. 
He chose brisk tempi, but not 
too brisk for the comfort of 
singers or players. 

Art Spectrum 
London 

Ar t Spectrum London is open- 
ing in the Great Hall, Alexandra 
Palace on Wednesday, August 11 
until Monday, August 30. It is 
one of seven regional “ Spec- 
trum” exhibitions initiated by 
the Arts Council of Great Britain 
taking place during the summer. 

The Greater London Arts 
Association is organising Art 
Spectrum London which will in- 
clude the work of over 100 
professional artists living or 
working in the Greater London 
area- The object of the exhibi- 
tion is to show the breadth and 
variety of professional art being 
produced in London to-day. 

The Great Hall. Alexandra 
Palace, which has been given by 
the GLC for the event covers on 
area of 55,000 square feet The 
■exhibition will be open daily 
between 10.30 a.m. and S pjn. 


Of particular interest to 
English music-lovers at the 
Lucca Summer Festival, being 
held until August 10, is Elisabeth 
Lutyens’ And Suddenly ifs 
Evening, which was commis- 
sioned by the BBC for the 
inaugural concerts at the 
Elizabeth Hall in 1967. On 
August 7 this work will have 
its world premt&re in the new 
setting of the original Italian 
poetry by Quasomodo. On this 
same programme, Schoenberg's 
Pierrot Lunaire will be per- 
formed by Cathy Berberian. and 
Frammenti — an instrumental 
work by the young Italian 
composer, Gaetano Giani- 
Luporini, will also have its 
world premifere. 

The Enchanted Forest, a 
pantomime by the 18th-century 


Lucca violinist and composer, 
Francesco Geminiani. will have 
its first modem stage produc- 
tion on August 4 on the San 
Salvatore Bastions of Lucca. 
Champion Italian fencers will 
take part In this presentation. 

Continuing the performances 
of interesting music in beautiful 
settings, the 14th-century Villa 
Gninigi (considered one of the 
best small museums on the 
Continent) has been chosen for 
two concerts of ancient music. 
The first is dedicated to Renais- 
sance music in Lucca, and the 
second, presented by the flute 
virtuoso. Severino Gazzelloui, 
will include the first modem 
performance of Geminiani's 
Variations on the Purcell song, 
“What shall I do to shew how 
much I love her? ” 


Jaraby, and Denys Graham, 
scruffy, silent and shifty, brings 
the son to life with the utmost 
economy of means. Margaret 
Courtenay is gruesomely con- 
vincing as the dictatorial 
manageress of the Rimini Hotel, 
an appalling hostelry where Old 
Boys of this school come to live 
when their ties with the outside 
world are finally loosed; she is 
a cross between a matron and 
a policewoman, and the Old 
Boys inured to discipline from 
preprsebool up. bear it with no 
more than a grouse behind the 
hand. Equally gruesome and 
equally convincing is Bernard 
Hepton as Swingler, the private 
eye, with his oily ingratiating 
manner that always gets results 
without much of a struggle; 
quite excellent, this. Nox is 
played by Peter Copley with an 
imperialist sense of rectitude 
even in his shadiest behaviour. 

The exception 1 mentioned is 
Michael Redgrave, who plays the 
central character, Jaraby. Vast, 
bent and grey, be looks like 
the ageing Ralph Vaughan Wil- 
Uams, and you can tell from his 
delivery of some of the long, 
poetic speeches that somewhere 
there is a good character wait- 
ing to get out Unfortunately 
Sir Michael was manifestly un- 
certain of his lines, which threw 
a miasma of embarrassment over 
the evening's proceedings. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVENT GARDEN. ROYAL BALLET 
LAST WEEK OF SEASON 
Tonight, Thur. & Sat. at 7.30 

ANASTASIA 

Seymour. Beriosota. Park. Dowell 
Tuea. 7.30 SWAN LAKE. Wed. A Frl. 
7.30 DAN5E5 CONCERTANTES. FIELD 
FIGURES, RAYMONDS An 3. Sat. at 
2.15 GI5ELLE. Seats available except 
Toes. A Sat- evg. (240 1066.1 


COLISEUM. Sadler's Wells OPERA 

Evgs- 7.30. Tomorrow, Wed.. Thur. A 
Frl. (hen August TO. 11 A 13 

KISS ME KATE 

Sat. THE SERAGLIO. 1836 3161.1 


GLYN DEBOURNE FESTIVAL OPERA until 
'Aug. 3. With the London Philharmonic 
Orchestra. To-day A Mon. at 5JO 
COSI FAN TUTTE (Mozart). Tomorrow 
at 4.55 (Sunday Club) Tues. at 5.55 LA 
CAU5TO (Cavaliii. Possible returned 
tickets at short notice. Box Ottloe- 
Gtvndcboume. Lewes (Rtngmcr 4111 
1 bias A Tiliett, 122 Wignwre Street 
(01-935 1010.1 


ROYAL FESTIVAL HALL. (928 3191.) 
Season Aug. 24 to Scot. IE. Book now. 

LONDON FESTIVAL BALLET 


SADLER'S WELLS THEATRE, Rosebery 
Avenue (837 1672). 10 to 21 Aug. 

CHITRASENA 

DANCE COMPANY OF CEYLON 

Evngs. 7 JO. Mats. Sat. 2J0. Book Now. 
30p to £1.80. Party rates available. 




I#* 


ANDY WARHOL’S PORK 

THE ROUND HOUSE Chalk Farm Road NW1 OT-267 2564 
2nd -28th August 

Mon-Thurs 8pm Fri and Sat 6 and 8.45pm 

Special discounts for students 

WARNING This plav has explicit sexual content and 'offensn/tf 
language. If you are likely to be disturbe4 please do not attend. 

Mature Adults Only! 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


AOELPHI. 836 761 1. Evenings 7 JO. 
Mats. Thur. at 3.0. Sals, at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 
With the Immortal 5qngs ot 
KERN & HAMMERSTE1N 


ALDWYCH. _ 836 6404 

RSC't 1974-72 London Season 
St rarJurd- upon-A van's 
A MIDSUMMER NIGHTS DREAM 
(Tonight & Tomorrow 7.SO— all seats 
soldi: Harold Pinter's OLD TIME5 (Wed. 
2.30 ft 8.0. Thurs. 8.0. Aug 13. 14 
mfte): Maxim Corley’s ENEMIES (Friday 
7.30. SBL 2.30 ft 7.30. Aug. 9. 10). 


AMBASSADOR'S. 836 1171. Ev. 8. Mat. 
Tues. 2.45. 5ats. 5. B. Agatha Christie’s 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


APOLLO. 437 2663. Evenings B.O. 
Frl. and Sats. 5.30 and 8.30 
"FUNNIEST PLAY IN TOWN." D. TO. 

FORGET-ME-NOT LANE 
By PETER NICHOLS 


CAMBRIDGE. 836 6056. Thur. next 6.30. 
Subs. 7.0. Sats. 1.0 ft 7.13 
Faith Brook John Woodvlne 

IAN MCKELLEN as 

HAMLET 


CHICHE5TER. Tel. 0243 85333 

Tonight ft Aug. 5 at 7.0. Aug. 7 at 2.0 
CAESAR ft CLEOPATRA 
Aug. 3 4 6 ft 7 at 7.0. Aup. 5 at 2.0 
REUNION IN VIENNA 


COMEDY. 930 2878. 8.15. Sat- 6.0 Bn(J 
8.40. Mats. Wed. 2.30 reduced prices 
«2 Sp to ill Charles TingwelL 
Gav Singleton. Richard Coleman In 
6th GREAT YEAR of Terence Frisftv's 

THERE’S A GIRL IN MY SOUP 
Longest RUNNING COMEDY KIT 
OF ALL TIME. 


THEATRES 

HAYMARKET. 930 9833. Com. Wed. at 
7.0. Subs. B.O. Wed. 2.30. Sats. 5.0 & 8.15 
ALEC GUINNESri. JEREMY BRETT In 

A Voyage Round My Father 

bv JOHN MORTIMER. 

HER MAJE5TV5. 930 6606. Evgs. 7.30. 
Mats. Wed. and Sat. 2.30 (red. prices). 
BARRY MARTIN IN 

FIDDLER ON THE ROOF 

Also starring Stella Moray. 5th Year. 
LYRIC. 437 3586. 8.0. Sat. 5.30, 8.30. 
Mats. Wed. 3.0 reduced Prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 
The new Comedy by Alan Ayckbourn. 
Author ol " Relatively Speaking.” 
■’VERY. VERY FUNNY." Standard. 
OVER 400 PERFORMANCES. 


MAYFAIR. 629 3036. 8.15. St. 6.15. 8.4 5 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev. Standard Award. 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 

MERMAID. 248 7656. Rest. 248 2935. 
Eves. 8.15. Mat. Th. ft 5aL 3.0. 
MICHAEL REDGRAVE in 
TH* OLD BOYS by William Trevor. 


THE NATIONAL THEATRE 

NEW. 836 3878. Tomorrow at 7. Wed. 
7.30 ft Thur. at 3 ft 7 JO: CANTONS 
DEATH. Frl. 7.30 ft Sat. at 3 ft 7.30: 
THE RULE5 OF THE GAME. "Paul Scofield 
— a masterly perlormance ” 


OLD VIC. 928 7616. Today at 2.15 and 
7.30 last peris. Ol: A WOMAN KILLED 

WITH KINDNESS. 

OPEN AIR. Regent's Park. 486 2431. 
A MIDSUMMER NIGHT'S DREAM. 
E*ev 7.45. Mat. Wed.. Thur. Sai. 2.30. 


PALACE. 437 6834. Mon. to Thur. B-0- 
Frl. and Sat. 5.30 and 8.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7373. Ntlv. 6.15, B.45. 
Matinee Sal. 2.40. "Too See_Such Fun.” 
TOMMY COOPER. CLIVE DUNN 
ANITA HARR 15, RUSS CONWAY 
Children once al doure hat. 2.4U 
It’a a £75.000 show and looks It." S.M. 
Pec. 21 CINDERELL A. N ow Booking. 
PHOENIX. 836 861 li Mon. IO Thur' 8. 
Fri. and Sat. 5.15 (25p-l40p) and 8.30. 
4U> Yc«t of Sm«sn riit tau»ic*j. 

CANTERBURY TALES 
"A GREAT NIGHT OUT.” Dally Mirror. 


PICCADILLY. 437 4506. Evgs. at 7.45. 
Mats. Wed. and Set. 2.50 
JUDY PARFIT, MARGARET TYZACK 
VI VAT I VIVAT REGINA! 
by Robert Bolt w ith MARK DIGNAA 4 
PRINCE OF WALXS.’ 930 8681. GALA 
PREMIERE TONIGHT at 7.30 

THE AVENGERS 


QUEEN'S. 734 1166. Evenings B.O. 

Sal. 6.0 and 8.40. Mat. Wed. 3.0. 

” LOT5 OF FUN." People. 

THE PATRICK PEARSE MOTEL 

” FUNNIEST SHOW IN TOWN," Obs. 


ROYAL COURT. 730 1745. Era B.O. 

Sat. 5 ft 8.30. PEGGY ASHCROFT. 
MAURICE DENHAM. GORDON JACKSON 

THE LOVERS OF YIORNE 

by MARGUERITE DURAS 
MUST END AUGU5T 7 


CRITERION. 930 2216. Fully air cond. 
Man. to Fri. at B- Sats. 5.15 and 8-30- 
ALAN BATES in B UTLEY 
by Simon Gray. Dir. bv Harold Pinter. 
" A BRILLIANT PLAY — ONE OF THE 
DEL1GHT5 OF THE YEAR." E. Stand. 


DRURY LANE. 838 8108. 

Ew 7.30. Mats. Wed,. and Sat. 2.30. 
“A SUMPTUOUS MUSICAL." Dly. TeL 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the hie ot johan siwauss 
“HU GELY E N JOYABLE." S unday Tl m«- 
DUCHESS. 936 8243. Evenings 8.3<L 
Fridays and Saturdays at 6.15 and 8.30. 

-The Dirtiest Show in- 1 own” 

“MAKES 'OH! CALCUTTA!’ SEEM LIKE 
■LITTLE WOMEN’ and IT'S FUNNIER 
THAN BOTH." N.Y. Times. 


DUKE OF YORK’S. 836 5122. 0.15. 

Sat. 5-45. 6.45. Thurs. 2.4S (red, prices) 
WILFRID HYDE WHITE 
ROBERT COOTE. GEOFFREY SUMNER. 
GRIFFITH JONES. WENSLtY PITNEY 

THE lOCKEY CLUB STAKES 
A new comedy by William Douglas-Home 
•’HILARIOUS." “ SHEER DELIGHT.” 


FORTUNE. 336 2238. Evenings 8.0. 

Man. Thur. 2.45. Sat. 5.30. 8.30. 

“LAUGHTER” Hope-wsllaee. Grin. 

LOOK NO HANDS ! 

■* I Laughed loud and Long." S. Times. 


GARRICK. 636 4601. Mon. re Thur, 8.0. 

Friday ana Saturday 5 36 ana 
Paul Deneman. "Very tunny." S. Time*. 
In HILARIOUS Se*Y Comedy 
DON'T START WITHOUT ME 


GLOBS. 437 1592- Evs. 7.30. Mat. SlL 3. 

ALAN BADEL as KEAN 

A Comedy, by J*»n Paul San re. 
Hilarious Comedy . - acting sensation, 5t. 


ROYALTY. 465 8004. Mon. TUBS.. Thur.. 
Fri. 8. .Wed.. Sal. 6.15. 9. Adults only 
5ECOND FANTASTIC YEAR 

OH! CALCUTTA! 

" AMAZING ft AMUSING." D. Ex. . 
"THE NUDITY IS STUNNNING." D. Tel. 
BRE ATHTAK I N GLY B EA UTIFUL S . Tm. 
SAVOY. B3B~aPB8. B.O. Sat. 5.0 ana 8^0. 
Wed. £.30. 3rd Year. Jeremy HAWK. 
Muriel PAVLOW. Terence LONGDON. 
William Douglas-Home’s 
Greatest- e*er comedy Success 

THE SECRETARY BIRD 
SHAFTESBURY THEATRE. !B36 8596.) 

“HAIR” 

Mon. to Thur. 8.0. Frl.. Sat. 5.30. BJO. 
“MAGNIFICENT. IRRESISTIBLE.” Pule. 
Few good seats available FrL 1st House. 


THEATRES 


VICTORIA PALACE. 834 1317. 

Nightly 6.15 and 8.45 
£100.000 Spectacular Product-On of 
THE BLACK AND WHITe. 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692 7765. London 
Theatre ol Adult Entertainment. Mon. Tu. 
Thur*. Frl. 8 JO Wd. 6.15 8.45. Sat. 7 JO 
ft 10. London's Controversial Sex Comedy 

PYJAMA TOPS 

” More sexually arousing than 
OhI Calcutta! ” Shelf. Td. 2nd Great Year 


WYNDHAM’S. 836 302B. Mon. ro Frl. 
7.45. Sat. 5 and 8.15. Mat. Thur. 2.45. 
CORIN REDGRAVE, CIARAN MADDEN 

ABELARD & HELOISE 

‘‘Ronald Millar's very fine Play,” Sunday 
Times. " A vivid, mind stretching experi- 
ence." Dally Telegraph. 


CINEMAS 

ABC 1. Shaftesbury Avenue. 836 8861. 
Dustin HoRman in LITTLE BIG MAN 
iAAi. 2.30 and 8 p.m. Bookable. 


TALES OF BEATRIX POTTER (Ul. 2 P.m. 
5 pm.. 8 p.m. Bookable. 

ASTORIA. Charing Cross Road (580 9562) 
THE HORSEMEN (AAi See. progs. 2.30. 
8.00. Bookable. 


CARLTON. 930 3711. John Wavne 
Big Jake (AAi. Progs. 1.10. 3.25. 5.45. 
8.15. Late Sat. 11.15 p.m. 

CLASSIC, Baker St. 935 8836. Walt 
Disney's FANTASIA (U>. Progs. 12.05, 
2.05. 4.20. 6.30, 8.45. 


COLUMBIA. (734 54T4.) WATERLOO (UL 
Sep. progs. 2.30. 5J5. 8.30. Bookable. 


CURZON, Curzon St 499 3737. Fully 
Air Cond. Eric Rohmer's CLAIRE'S 
KNEE (Al. 2.15 4 JO. 6JS. 8.40. 


DOMINION. Tan. Cl. Rd. (580 9562.) 
On a Clear Day You Can See For Ever 
(U>. Sep. progs. 2 30. 7.45. Sun. 4.00 
and 8.00. Late show Sat. 11.15. 


EMPIRE. LelC. Sri. (437 1 234.) David 
Lean’s RYAN'S DAUGHTER >AAI at 
2 25. 7.25. Late SaL 11 JO. Bookable. 


LEICESTER SO. THEATRE. (030 52 52). 
SUNDAY BLOODY SUNDAY iRi. Glenda 
Jackson, Peter Finch. Murray Head. Con, 
dogs. 2J0, 5.15. B.O. Sun. 3.30. 5.25. 
8.05. Late show SaL 11 -IS 


OOEON. HavmarkeL (930 2738 2771.) 
THE MUSIC LOVERS (Xi. Rickard Cham- 
berlain, Glenda Jackson. Sep. progs. 
Bkble. 2.0. 5.15. 8.25. Sun. 4.30. 8.0. 
Late show Fri. and Sac. 11.45. 


OOEON. Leicester Sri i930 6111 1 ESCAPE 
FROM THE PLANET OF TH5 APES (Ul. 
'Con. progs. 2.10. 3 JO. 6.05. 8.30. 


OOEON. Marble Arch. (723 2011.) Steve 
McQueen In LE MAN5 <U>. Col. 70mm. 
Sep. orogi. Mon.- Fn. 2.45. BIS. SaL 
1.0. 4.25. 8.1 5. Sun. 4.0. 8.15. All 
seats mav be booked In advance 


OOEON, 5L Martin’s Lane. (836 0691.) 
THE ANDROMEDA STRAIN IAAI. ConL 
progs. 2.15. 5.0. 7.45. Sun 4 JO. 7.25- 
Lale Show Sat. 11.15. ANDROMEDA at 
2.45. 5 JO. 8.15. Sun. 5.0. 8.D. 


PARAMOUNT. Lawor Regent SL 839 6494 
All McGrnw. Ryan O’Neal LOVE STORY 
(AAi. Progs. 2.10. 4.20. 6.30, 8.40. 
Late Show Frl. and Sat. 11 JO p.m. Sunn. 
4.20, 6 JO, 8.40. 


PLAZA. Lower Regent 5trceL 930 8944. 
DIARY OF A MAD HOUSEWIFE (X). 
RKhard Beniamin, Frank Langella, Carrie 
Snodgrass. Progs. 2.4 5. 4 AS. 6 JO. 9.00. 
Late Show Sat. It JO P.m. 


PRINCE CHARLES. Laic. SO. 437 8181. 
Until Aug. 11 Paul Scofield In KING 
LEAR <Aj. Mats, ft Evg. perfs. 2.30. 
6.1 S. 9.0. Bookable. 


SHAW THEATRE. EnSton. Rd. 388 1394. 
Fully air cond. nn:.« I THt. uEral 
DISCIPLE with TOM BELL. RQNALO 
HINES. JENNIE LINDEN. RAY 
McANALLY. Era. 7.30. Mat Wed. 2,30. 
Under 21 's 25p to SOo. 


STRAND. 836 2660. Era. 8.0. Sat. 5.45 
and 8.30. (Thur. 3.o. Reduced ori»ra.> 
MICHAEL CRAWFORD LINDA THORawN 

TONY VALENTINE ft EVELYN LAYE In 

“ No Sex Please, We're British.'’ 

“ HYSTERICALLY FUNNY,” 5un- Times. 


5T. MARTIN'S. 836 144 3. Era. 8.0. 

Sat. 5. 8.3D. Mat. Wed. 2.45 (red prices). 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now m Hi Second Thrilling Year 
“ Best i or years " Evg. Nows. 


TALK OP THE TOWN. 734 5051. Folly 
Air Cond. 8.15. DnQ. ft Dncg. 9.30. Revue 
TONIGHT'S THE NIGHT ft at 11 P-m. 
C ATE til N A yALcNTL 

Aup. S THE NEW SEEKERS 
Com. Aug. 23 LOVELACE JW^TJCINS. 
VAUDEVILLE. B36 9988, Era' B. Mat. 
Tues. 243 Sats. 5 ang B. 
MOIRA LISTER, TONY bHITTON. LANA 
MORRIS. - TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS- MARKHAM 

"SO FUNNY IS THIS THAT IT HURTS.' 

Punch. “WILDLY FUNNY.” Sketch. 


RIALTO. 437 3488. The Rolling Slones 
GIMME SHELTER (A), Progs 12.30 
2.30. 4 JO. 6 JO. 8.35. Lata shows Frl. 
and sal, 11 JO. 


RITZ. Lcic. So. 437 1234. Clint Eastwood 
KELLY'S HEROES (Ai. Prom. 2.0, 5.0, 
B.O. Late Frl.. Sat. 11.15 p.m. 


STUDIO ONE. OKI. Cir. 437 3300. BLUE 
WATER. WHITE DEATH (UL Progs. 
12.50, 3.15. 5.45, 8-15. 


WARNER RENDEZVOUS. LeJC. Sri. 439 
0791. THE DEVILS (XI. SEPARATE 
PERFORMANCE Weekdays 1.30. 3.50. 
6.10 8.40. Late Show Frl. and Sat. 11 
p.m. Suns- 3.30. S JO. 8 20. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS, Normal prices, £1.10p seats 
bookable. 


WARNER WEST END, LelC. Sq. 439 0791. 

t UMMER OF *42 (Xi. Progs. 2.0. 4.10, 
.20. 8.40. Late show SaL 11 p.m. 


CLUE&5 


EVE. All-In Dmher or a la carte from 9, 
Lav] m Fioorshowa m_2 parts 10.30 and 
1.0. 01-734 0557 1 99. Regent St.. W.l. 


MURRAY'S CABARET. Dine worn 8-0. 
World renowned FJonrjhows 10.15 and 
1.15. Got. 4623. Beak St_ W.l. 


THE NEW EMBASSY CLUB, 6. Old Bond 

Street. London's finest night soot in 
the heart o( Mayfair. The hnejl in 
dining to be found anywhere. Dancing 
—spectacular floorshow featuring •• ie» 

f iris." Quarter deck bar men Irom 
p.m. Reservations 01-493 5275. 


SPORT: RUGBY . . . GOLF . . . CRICKET 


James 

Lions’ 

BY DAI HAYWARD 



Gibson inspiri 
superb victory 


IF BRITISH rugby strikes a 
man-of-lbe-ypar medal it should 
not be given to a player in a red 
jersey — although there would be 
plenty of worthy candidates — but 
Instead to a man in the stand, 
coach Carwyn James, whose skill 
and understanding brought the 
1971 Lions back from the low 
ebb of performance at Auckland 
to ihe high peak of determina- 
tion and skill in Wellington. 

James inspired Lhe Lions to 
humble the mighty All Blacks 
by 13 points to three at Athletic 
Park, tinder his guidance they 
have already doubled the num- 
ber of Internationals won by 
Britain in New Zealand during 
67 years of rugby battles. 

The All Blacks were outclassed 
both in -forwards and backs for 
much of the game. Man of the 
match yesterday was brilliant 
centre Mike Gibson, who did 
everything right, was always 
where somebody was needed, 
and became the spearpoint of 
the Lions' thrusts. 

Although Gibson did not 
actually put any points on the 
board be set up many openings, 
was beyond value on defence 
and perhaps even more impor- 
tant. kept right on top of attack. 
Time after time it was Gibson 
who shot upfield chasing high 
kicks or breaking into All Black 
movements to smother them at 
birth by catching New Zealand 
players with the ball. 

Lions often bad the All Blacks 
floundering, especially in the first 
20 minutes, and much of this 
was due to Gibson's fast penetra- 
tion which enabled him to block 
a counter attack even before it 
could get - underway. Often it 
seemed he had decided what the 
All Blacks should do before they 
knew it themselves, and by then 
it was too late. Gibson would be 
among the New Zealand hack 
line causing as much damage as 
a lion in a penful of sheep. 

Every British player per- 


formed well, and the Lions won 
the match in those first 20 
minutes when they took every' 
chance offered them. 

It was the Lions who launched 
the first dangerous raid into 
opposition territory. A swift 

passing rush to the wings saw 
Gerald Davies scamper as only 
be can -10 yards upfield from his 
own 25. From the breakdown 
Gibson passed swiftly to Barry 
John who took his time and 
coolly dropped a goal to put the 
Lions three points up with only 
four minutes gone. 

Any ciation was quickly sub- 
dued when the AU Blacks came 
hack immediately and found an 
opening when Williams slipped. 
A New Zealand try seemed 
certain with two Mack jerseys 
racing for the ball over the line, 
but a' desperate run by Gibson 
enabled him to dive for the 
touchdown. 

This early mistake was one of 
the few made by Williams who 
played a magnificent fullback 
game, taking many high marks 
under pressure, kicking with 
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judcinent. showing great antici- 
pation to field AU Black kicks, 
and tackling hard. 

All the Lions backs performed 
with distinction. Passing was 
crisp and well-judged, defence 
patterns well planned and 
applied. 

As well as winning plenty of 
hall. Lions' blocking showed great 
improvement while their own 
crashing breaks through the AU 
Black lineouts caused havoc. The 
Lions were bursting through in a 
way which seldom happened to 
an All Black pack before. 

Eight Lions forward hunted as 
a pack, driving solidly into rucks 
and mauls. Their tackling was a 
valuable asset, with Mervyn 


WELLINGTON. August 1. 

Davies. Brown and even book 
Ptillm doing valuable defensi 
tackling. Many times the Lio 
forwards hat lured their way 
the ball, picked it up and r 
with it. They received valuat 
help from the hoot of Barry Jot 
whose long raking kicks I 

touch often pushed the i 

Blacks back 40 nr 50 yards. 

The Lions forwards appli 

plenty of pressure to the ; 

Stacks, especially in the fi: 
quarter, and this, along wr 
intelligent counter ploys fn 
the backs forced the New Zi 
landers into costly mistakes. T 
Lions took advantage of the 
while lifling their own play tr. 
hich level although the game w 
more a tight struggle rather th 
brilliant rugby. It had a ler 
atmosphere which an mien 
tinnal needs, and the fact Lie 
scored all their points within t 
first 17 minutes and then h 
to withstand increasing press i 
ns Colin Meads drove his te; 
to fight hack, contributed to th 
The match did have exrili 
moments. Some of these cat 
from bursts by Gerald Dav 
who can set any rugby enr 
alight whenever he receives t 
ball and some runm in which 
move. He scored Lions - first t 
taking the ball on the Mind si 
front Edwards and neatly sn 
stepping past Carrington to spe 
over near the corner. 

AH Linns' other points cai 
from Burry John who play 
well hut didn - t quite reach t 
heights of which he is capable 

Having won a com fort al- 
lcud ihe Lions were detormm 
to hold it. and although the .- 
Blacks came back in the seen 
half to take some of Ihe ste: 
uul of the Lions' machine, th 
played the belter game a 
deserved to win. And by cst; 
lishing a 2-1 lead in the T( 
series, they have done what 
other British team has ev 
done — made sure that they c; 
not be beaten in the rubber. 


Fortunate Townsend wins 
Swiss Open by one shot 


BY BEN WRIGHT 

WITH HIS customary frankness 
and realism, Peter Townsend was 
the first to admit he was 
fortunate to win the Swiss Open 
Championship with a record 
aggregate of 270 (70. 69. 61, 701, 
14 under par. here in unbroken 
sunshine this afternoon by a 
single shot from the Spaniard, 
Manuel Ballesteros (66, 67, 65. 
73—271). 

The 18-years-old Italian, 
Baldovino Dassu, who had shared 
the overnight lead on 198 with 
Ballesteros, slumped to 74 and 
a three-way tie for third place 
on 272 (69, 69, 60. 74). with the 
British Ryder Cup captain, Eric 
Brown (67. 68. 67. 701, and 
another veteran. Roberto de 
Vicenzo (Argentina), who hauled 
himself into a winning position 
but then failed to birdie any of 
the last three easy par four boles. 
De Vicenzo had rounds of 70, 
69, 66 and 67. 

Townsend was a trifle fortun- 
nate that his nearest rivals 
started so poorly, but against this 
he must take credit for getting 
away well enough to cushion 
himself against the later pres- 
sure when his game became dis- 
tinctly ragged. While obviously 
happy to have won from such a 
distinguished field, Townsend 
was disappointed that -his nerves 
got the better of him towards 
the end of the round. But his 
performance assures him of a 
place in the British Ryder Cup 
team, and those who are alarmed 
at the strange names near the 
top of the list in the race for 
Ryder Cup points will be re- 
lieved and happy about thaL 

Ballesteros started with a six 
to Townsend's birdie alongside 
him. When the winner birdied 
the second hole with a monster 
putt of some 45 feet and the 


shaky Spaniard dropped further 
shots at par at the third and 
fourth holes, 

Townsend first started to 
falter at the seventh hole, where 
he pitched up short of the green, 
wedged in four feet from the 
hole, and missed to drop his first 
stroke to par. He hooked his 
drive at the ninth hole under a 
tree, fashioned a marvellous re- 
covery by choking down the grip 
of his five iron and stabbing the 
ball out low without breaking his 
club against the trunk, but had 
to be content with par for an out- 
ward half of 35. Ballesteros 
pulled himself together with 
birdies at tbe fifth and sixth holes 
to match this figure. And so 
with nine boles to play Dassu, 
Ballesteros and Townsend were 
level. 

A wild sbout from tbe 10th 
green told Townsend that Dassu 
had birdied tbe hole to take the 
lead, but the consequent silence 
influenced the winner to believe 
— and rightly — that the young 
Italian was fading quickly from 
the picture with bogeys at the 
12th, 14th. 15th and lfitb holes. 
Alongside him Brown showed all 
the courage for which he is re- 
nowned by coming home in 32 
shots. 

De Vicenzo gave himself every 
chance of setting an inaccessible 
target with a birdie at the 15th 
hole that put him 12 under par 
with three easy holes to conte. 
The 4S-year-old grandfather 
struck a magnificent drive to the 
back of the green through the 
narrow alley of pines at the 310 
yards 16th hole. But he took 
three sorry putts, and failed to 
pick up a three at either the I7th 
or ISth holes. And so the battle 
became a head-to-head duel 
between Townsend and Balle- 
steros. 


CRAWS-SUK-SIERRE. July 31. 

Both dropped shots at t 
short 11th hole, but Townse; 
played the stroke that was 
win him the championship at t 
12th. His fine drive down in 
the valley landed in a horrib 
spot near the ground und 
repair. He had no alternative b 
to hack out the ball and try 
run it up tbe slope and over t 
hill to the green some 80 yar 
away. Townsend accomplished 
seemingly impossible task wi 
such facility that be was able 
roll in a four-foot putt for 
birdie to get his nose in front. 1 

A splendid drive to the rigl 
hand fringe of the 16th gre< 
gave Townsend bis chance 
two putt for another birdie 
draw two strokes clear of Y 
partner, but then disaster. I 
took three putts across the slo 
of the 17th green, while Ballt 
teros bravely got in his secoi 
putt from five feet for a p 
four, as he was to do at the la 
hole. 

Here it was that Townser 
almost threw away the cbai 
pionship by stymieing him si 
completely 20 yards behind tl 
giant, solitary fir tree that stam 
like a sentinel guarding the ent 
to the Breen from the right. H 
three wood shot started we 
right of this, the only obstac 
on the fairway, but the ball spe 
down the slope rather unforUi 
atelv. Again, Townsend impr 
vised a shot for the situatic 
that saved the day, although 1 
admitted to having been relieve 
to see Ballesteros's pitch fly i 
the hark of the green out ( 
birdie range — barring mirach 
on a rough putting surfac 
Townsend forced the ball unde 
neath the branches with his fit 
iron, putting dead from 15 yard 
and scraped home to the na 
rawest of victories. 


Gillette Cup fervour proves 
that the game is not dying 


BY TREVOR BAILEY 


FOR THOSE who have been say- 
ing that cricket is dying and 
that first-class cricketers are 
imbued with the death wish, 
last Wedneday must have come 
as something of a disappoint- 
ment, because the enormous 
crowds at Old Trafford and Can- 
terburyw for the semi-finals of 
the Gillette Cup certainly sug- 
gested that there is still plenty 
of life left in the game. 

Sitting in my car for well 
over an hour as the four-mile 
queue of traffic slopped and 
stuttered its painful way into 
Canterbury, my mind went back 
to 1962 when I had the pleasure 
of serving on the committee 
which formulated this highly 
successful competition. 

The original Gillette Commit- 
tee was fortunate in three 
respects. First, it was small, 
which meant we were able to 
concentrate on thee job in hand 
without the excessive verbosity 
which is such a feature of most 
cricket committees. 

Second, the late G. O. Stael- 
merdine proved an outstanding 
chairman. Finally, we all be- 
lieved that a knock-out cup with 
the right rules would prove both 
a big attraction and financially 
rewarding, a view which was cer- 
tainly not universally held at 
that time, but I do not think 
any of us quite envisaged the 
football-tike fervour it produced 
last week. 

We were specially conscious 
of the importance of this new 
competition providing the coun- 


ties with additional revenues 
and because nf this, in the early 
days accommodation was pro- 
vided for the visiting side by 
the players and the committee of 
the home county in order to save 
hotel expenses. 

The first Gillette match ever 
played by Essex took place at 
Old Trafford and I wonder how 
some of to-day's players would 
have viewed our arrangements. 
Without the aid of motorways 
our cars did not arrive until 
after midnight. Our rendevous 
was a police station on the out- 
skirts of Manchester where we 
were picked up by our various 
hosts. 

The two semi-finals last week 
provided much entertainment 
for spectators, especially as the 
home side won on each 
occasion. In the case of Kent 
this was relatively easy Dnce 
Denness had called correctly 
and was able to take strike on a 
soft pitch which was bound to 
deteriorate. On the other hand 
all credit to their batsmen for 
exploiting their luck and to their 
attack for being far more tidy 
than that of Warwickshire. 

Lancashire were forced to 
work much harder by Gloucester- 
shire and, in particular, Procter. 
Once again it was the depth and 
the character of their later 
batting which saw them home in 
the twilight when Hughes 
crashed one over from Mortimore 
to all parts of the ground to put 
the issue beyond doubt Seeing 
the recording of this tour de 


force on television r was lef 
wondering why the one geouin> 
slow bowler in the Gloucestet 
shire side should have bcei 
operating at this partlcula 
juncture. 

However, the big differenn 
between these two semi-final, 
was the way Lancashire wen 
on batting until 9 o'clock, whilt 
at Canterbury play was stopper 
hours earlier when the light was 
indifferent, but far from un 
playable, or even dangerous 1 
Admittedly there was a reason 
able chance of finishing the 
former match, while the lattet 
was bound to run into the second 
day. but in all forms of cricket 
I believe that umpires are 
inclined to conic off too early 
and tuo easily. 

I do not see any reason why 
poor, as distinct from impossible, 
light should not be treated as a 
natural hazard. Obviously it is 
not pleasant facing a fast bowler 
in the gloom, but as Lancashire 
demonstrated against Procter, it 
is far from impossible. Although 
it could be argued that it in- 
creases the chances of a batsman 
being injured, these are not as 
great as on a real “flyer," and 
play is not suspended then. 

Certainly the large crowd were 
anxious for play to continue at 
Manchester, and Jackie Bond 
acquiesced, although tactically 
it would obviously have been 
better tn have scored the runs 
on the following day. I wonder 
if he would have done tbe sara* 
had he been playing away! * 
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Businessman’s Diary 


iS!; Advice for 
^ ' efficiency 


U.K. TRADE FAffiS AND EXHIBITIONS 


v-l, 


3NE FEATURE of the Business 
“a Efficiency Exhibition will be an 
in' idvisory centre which is to be 

A l U.. A 


manned by staff from five or- 


v-jrf lamsations in the management 
:y'i‘ ield. The team will be backed 
>y others from the Office 
& [ Machines and Equipment Federa- 
tion and the Business Equipment 
Trade Association, 
j, The object of the centre is to 
irovide advice on office manage- 
* 1 \. neat and systems problems. But 
t § -he service will not be an 
, ‘instant systems analysis "—it 
-a I .[ viu offer suggestions as to 
ire as in which problems can be 
iolved after , study. The staff 
" . vill expect to answer questions 
l0 - in the various divisions of 
!• nanagement but questioners 
1QI . -equiring a lot of detail will 

,: 1 ie referred to further sources of 

.3' nformation. 

’‘S- It is expected that there will 
H'T « 210 exhibitors by the time the 
; i .bow is at Olympia, London, 
'rom October 5-13. This is the 
‘^.''argest number so far. It is the 
‘Virst show since 1969 when it 
1:1 1 iras decided that it would be a 
‘‘r .iiennial event. 


Date 

Current ....... 

August 3 — 7 

August S — 12 ... 

August 1ft— 14 ... 
August 15 — 19 ... 
August 16—! 19 ... 
August 23 — 26 ... 
August 23-Sept 4 
August 27-Sept 11 
August 31-Sept 3 


Title 


Birmingham & Mid. Do-It-Yourself Ex. fcL Aug. 7) 

Tyneside Summer Exhibition and Agric. Show 

International Gifts Fair 

Ideal Horne Exhibition 

British Musical Instrument Trade Fair 

British Furniture Manufacturers Trade Exhibition 

Midlands Gift Fair 

World Sportacular 

Intnl. Handicrafts and Do-It-Yourself Exhibition 
IntnL Audio-Visual Aids Conference & Exhibition 


Venue 

Bingley Hall, Birmingham 
Exbn. Park. Newcastle-upon-T. 

Earls Court 

Drill Hall, Northampton 

Bloomsbury Ctr. HU., W. 

Belle Vue, Manchester 

City Hall, Solihull 

Earls Court 

Olympia 

Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


»5» 


K 


Point-of-sale 
at Olympia 


Current International Fair of Arts & Antiques (cl. Aug. S) 

To-day Air Conditioning Exhibition (cl. Aug 7) 

To-day Engineering Exhibition (cL Aug. 7) 

August 5—14 ... Royal National Agricultural and Industrial Show 

August 6—15 ... Alsatian Wine Fair 

August 6 — 22 ... International Trade Fair 

August 7—15 ... Timber Fair 

August 12—21 ... International Trade Fair 

August 13—22 ... Swedish Trade Fair 

August 16 — 21 ... Education and Careers Exhibition 

Aug. IS — Sept 4 International Trade Fair 

August 19 — 22 ...■ International Men's Fashion Week 

August 20—28 ... Surgery Congress and Exhibition 

August 23 — 28 ... Exhibition on Information Processing 

August 26-Sept, ll International Trade Fair 

August 27-Sept. 5 Radio. Television and Record Exhibition 

August 27-Sept. 12 International Trade Fair 

August 29-Sept. 1 International Autumn Fair 

August 30-Sept 5 Fashion Week 


Halsinborg. Sweden 

Johannesburg 

Melbourne 

Brisbane 

Colmar, France 

Messina, Italy 

Klagenfurt, Austria 

Sydney 

Malmo 

Johannesburg 

Wellington 

Cologne 

Moscow 1 

Ljubljana 

Reykjavik Iceland 

Berlin 

Algiers 

Frankfurt 

Berlin 


BUSINESS AND MANAGEMENT CONFERENCES 


a 


'■£ 


.)VER 57 point-of-sale and 
lisp lay material organisations, 
operators in the field of premium 
lifers and others in a similar 
,ine of business will be taking 
iart in Spec 71 — the Selling 
’oint-of-Sale Exhibition and Con- 
erence. A national show, it is 
- o be held at Olympia, London, 
rom October 11-15 and will 
; occupy 21,000 square feet 


To-day 

To-day 

To-day 

To-day 

August 5 

August 12 _.. 

August 16 — 20 ... 
August 23 — 27 ... 

August 25 

August 30-SepL 10 


Clark Johnston: Systems Analysis (cL Aug. 4) 
BIS Training: Industrial Selling (cl. Aug. 4) 

MSC: An Introduction to Management (cL Aug. 6) 
HMP Sch. Mgmt Services: Work Sty. (cl. Aug. 27) 
Industrial Soc. industrial Relations Bill 
J. Morrell: Which Way for the Stock Market 
Mgmt Studies: Scientific Stock Control 
Guardian Business: Instructor Training 
Bank Education Services Conference 
PE Consulting Group: Modern Financial Mngt. 


■o 

di 

:t>- 
\v ; 
tl 
it: 


COMPANY NOTICES 


BRITANNIC ASSURANCE COMPANY 
LIMITED 


INTERIM STATEMENT 
. The premium Ineeme lor the nail-year 
nded 30JH June. 1971. for the three 
ranches was as follows [the correspond - 
1 to figures lor the sot monlhs to 30in 
une. 1970. are snow in ^brockets.: £ 

; nnua l^p r en? urn . 3.9B5.000 C3.7B7.oaO) 
ingle premiums 

t«ra",sr\!° n .' 90.000 - 11S.0001 

SlS Brand, 9.632,000 ;8.995.0J0i 
eneral Branch., 1 . 70 000 [1 130.0001 
The comoanv announces an interim 
•vidcnd o* do Hess income tax) P« r |f 
rdmary Stock un t for the year 1971 
l g-o— 3.7 Sd - .. Tins divide-m will he paid 
n 3rd SfBtember 1971. to ordinary 

■ocfcholdcrs registtred i" the company s 
aoks on 5th August. 1971. 


WM. CORY & SON. LIMITED 


NOTICE IS HEREBY GIVEN that the 
REGISTERS OF ORDINARY and EM- 
PLOYEES' 5TOCK will be CLOSED Irani 
the ucn August to the 2Bc/i August. 
1971, bom dates Inclusive. 

By Oracr of the Board. 

A- f. R. CLOSE. 

Secretary. 

Cory Buildings. 

Fencnurch street. 

London. EUM 5AR. 

2Btn July. 1B71. 


THE CRONITE FOUNDRY CO. LIMITED 




1 HILEAN EXTERNAL LONG TERM DEBT; 
LAW NO. 8962 


' N. M ROTHSCHILD 4 SONS LIM ,TE p. 
mi ounce that for the Sinking Funds ol 
5th July and 1st August. 1971. the 
,1 lowing nominal amoun.s of bonds have 
een purchased for redemption:— 
ify of Vina da) Mar 5“„ Loan E9B0 
hilean Goyernmont 6*>i Loan 1926^ 5D0 


New Court. 
• 1 . S' 


St. Swithln'5 Lane. 
London. EC4P 4DU. 
2nd August. 19/ 1 


JAMES LATHAM. LIMITED 


NOTICE IS HEREBY 

RANSFER 

HARES Will 


|oS E k B s EB o ¥ . 

oc CLOSED from 9:h August 
1971. bo:- — 1 — 
preoa ration 


20 S ‘ AuguTt. 


vidend 


.... for tho 

■““""lVclBlu.' 

Secretarx. 

Leeslde Wharf. 

Clanton. 

London. E.S. 
nd August, 1 971. 




" 1 1 near pointed In the Republic ol 
South Africa) 


DIVIDEND ON SHARES TO BEARER 
HOLDERS OF SHARE WARRANTS T 5 
EARER are informed that 
■ vidend No. 91 will be made on or »IW; 
7th August. 1971 upon surrender or 
oupon No. 91 at the Office ol the London 


□upon no. Tl l .t me w....- 

•cretarles Bamato Brothers Limited. lO 
11. Austin Fri.irs. London, EC2N 2EY. 
he equivalent of the gross dlutdend 
sclarcd IS5 cents per share In South 
frlcan currency) in the jurrerw of -he 
in<;ed Kingdom has been calculated below 
: a -conversion rate of PI «= 5H.333SP 
nd which will be the rat? w*d unless 
i the opinion ot the Board at . 

. f the Company there is « {I®* 

■rente between such convcrslon rate and 
ie rate pf exchange ruling at Noon South 

Incin time, on 23rd August. 1971. in 
hKh case the conversion w.ll be maae 
; the said ruling rate or at a rate not 
■atcrially d.tferent Uicretrom^^^ pMm 

per Share 
tU-K. Currency* 


NOTICE IS HEREBY GIVEN that tho 
TRANSFER BOOKS of Uie Company will 
be CLOSED I rom the 11th August. 1971. 
to 12th August. 1971. both dates inclu- 
sive. 

By Order Ol the Board. 

A HANKINS. 

Secretary. 

Registered Office: 

2. Seneant'c Inn. 

London, E.C.4. 


CONFERENCE 

HOTELS 


HOTEL 1/EMERAUDE 
Longueviile 
Jersey Cl. 

First Register *** 


This spacious hotel offers excellent 
facilities lor medium sized day or 
residential conferences. Good load 
and bedrooms. The hotel is fufiv 
licensed and there Is a large car 
park. Quiet situation, a few minutes 
From St. Helier business centre. The 
hotel can sleep no people and accom- 
modate day conferences up to ISO. 
We are now booking conferences for 
the Autumn and Soring. 1971-72. 
8rochure and Quotation on request. 


Tel. Jersey Central (0534) Z2S12I4 
Telex: 41396. 


BUSINESS OPPORTUNITIES 


auivalent in United Kmg- 
om currency of dividend __ 

rclared „ 32.0833 

nv south African Non- 
RcS'dcnt Shareholders' 

Tan at 15*« • • 


MOUNT PAYABLE WHERE 
UK. INLAND REVENUE 
ECLARATION IS LODGED 
IITH COUPONS . . . 
ess;, united JC modem In- 
come Tax at 
on the gross dividend 
i see Notes 1 and 2 
below* 


27.2700 


7.6I9B 


MOUNT PAYABLE WHERE 
OUPON5 ARE LODGED 
MTHOUT UNITED KINGDOM 
VLAND REVENUE DEC- 
A RATIONS 19.6510 


COUPONS must be listed <n duplicate on 
irms obtainable from the OKIcc of the 
on don Secretaries Jnd deposited jot 
xammation an any week-day, 'Saturoar 
accPted' at least seven dear da vs berore 
jyment is reouired. .. _ 

BARNATO BROTHERS LIMITED. 

London Secretaries. 

D. T. WESTLAKE Secretary. 

10 A 11 Austin Friars. 

LONDON EC2N 2EY. 
nd August. 1971. 
lOTES: 

. i The gross amount of the dividend tor 
use in United Kingdom Income Tax 
and Surtax purposes Is 32.0B33P 
per share. 

ti Under the Double Taxation Agree- 
ment between the United Kingdom 
and the ReoubliC Ol South Africa. 
South African Non-Resident share- 
holders' Tax applicable to the divi- 
dend Is allowable at a credit against 
the United Kingdom tax payable in 
respect of the dividend. The deduc- 
tion at tax at ihe reduced rate of 
23 75°;, instead of at the standard 
rate 01 38. 75 ".a represents an allow- 
ance of credil at the rue ol I5“i 
in rcsoec: of South African Non- 
Resident Shareholders' Tax. 


KUALA LUMPUR-KEPONG 
AMALGAMATED LIMITED 


* / 


1 


Holders of 5harr Warrants to Bearer are 
■minded that with the surrender of 

oupon No. 20 for payment of the Final 
wvidena of IS Per cent. pros* for the 
ear ended 30fh Seolemhcr 1970. the 
oupons on certain .ssues ol such war- 
m:a were exhausted 
NOTICE IS HEREBY GIVEN that Ihe 
ilOiU relating to the above mentioned 
hare Warrants shoufd "ow be surren. 
cred to be exchanged for new Coupon 
hects. Particulars o» the talons should 
C entered an listing forms copies of 
■»ieh may be pb:ainco from The 
hartered Bank SB. Bishopsgate. London 
C.3. With whom the completed lorms. 
ccompamcd bv the talons, should be 

*^nte" listing forms must be completed, 
nd the talons lodned by Authorised 
■epositarles within the maanmo ot the 
xchangc Control Act. 1947. who must 
crtllv on tho listing forms That the 
hare Warrants ro which the uJem relate 
re dcpas.tcd with them or with their 

ranches or agents. 

Sublet: to She I'St-ng forms and talons 
i ring m ord-.-r th : < Cn-'fJ" 

rill be issued to the Authorised ocoosit- 
rv signing the listing farms. No t-iign 
nil be accepted unless aecompjnied by 
lis!<ng farm duly comolcrco ana signed 
y an Authorised Depositary- 
Holders m France or Beloium may 
Main copies cf listing forms from Hanquc 
e L’Union Parislgnne. 6 and 5 Boulevard 
laussmann. Paris 9 or Soclcrc Gencralo 
e Bancuo S A.. Meir 4S. Antwerp 2000. 
espcctiveiv. with whom the completed 
arms, accompanied bv the talons, should 

e Np£ B Coupon Sheets.. m respect of talons 
Moived Sv post wIM be sent bv un- 
'i*oi«ercd post to the loacinn agent con. 
•mirta? his risk. Neither Tho Chartered 
ank. Banque de L'Unio« Parlslonne 

asL&fi; sr a 

’ ~ " Vafg LAN. 

Secretary. 

1. St. Mary A*t 
ondon. E.C.3. 

I iffy. »»■ 


GYPSUM 
W AT, T .B OARD 

MANUFACTURING 

EQUIPMENT 


Major reputable manufacturer has equip- 
ment available in good operating condition 
for one complete gypsum wallboard manufac- 
turing plant. Will sell equipment as is, or 
will provide turnkey installation, start-up and 
know-how at your plant site. Reply in com- 
plete confidence to Box B.5550, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


Best Staff from Stella Fisher 


PosUiv,' bosses plan ahead when it la a question of recruiting young people. 
We meet boys aged 16-lb and younz men with experience. We Introduce 
Secretarial College Leavers, some have university decrees, many have 
lanuuace skills, others arc post “A" level. \w ai tract the type of literate well 
mannered ycHitic woman, acceptable to employers with standards to maintain. 
And when stafT holidays loom, if you book Stella Fisher Tumps you u-ffl be sure 
they re Rood iwe test oursi. 


Stella Fisher Bureau 


4M Strand W.C2. 0I4BB 6644. 


SUBSTANTIAL 
PRIVATE COMPANY 


wishing to dlverxlty interests with 
capital and manufacturing facilities 
wishes to hear from ambitious Indivi- 
duals with inventive Ideas. Eaultv ana 
directorship a tiered to . tne right 
dc r son, Write with lull details in the 
strictest confidence to Box B.SSSb. 
Financial Times, ID. Cannon Street. 

EC4P 4BY. 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £35, inclusive. Express Co. 
Reuisiration Ltd. '.DcpL 9i. 30. City 

Road. London. E.C.1. |0I-S2S S434-5}. 
DO you need a bank loan? Loan repay- 
ments 7Sp per week pet £100 Bor- 
rowed including non- house owners. 
Write Westway Associate*. 42. West- 
way. Caterham. Surrey. 

GOLDEN KITCHEN Golden Opportunity 

latest Trends — Take Away Foods. Total 
inresimcnt £7.500. Capital required 
£2.500. Brochure and details Golden 
Kitchen sales Otflce. 27. Queen Square. 
Bristol. To*. 0272 20224. 


SPEED READING 


U.S. firm established 1955 considered 
leader in field, seeks U.K. franchise. 
Will famish training, all materials and 
equipment. Approx, investment £5.000. 
An official in London until August 5th. 
Jf interested write; — L. COOKE, 3 
SLOAN E GARDENS. LONDON 5.W.I. 


PLANT AND 
MACHINERY 


INVESTORS repaired for _ mocoendent 
Record Retail Shoss Dirociorsnm 
offered. — Write So* B.5S90. financial 
Times. 10. Canncn Street. EC4P 4BY. 


PARTNER wanted to expand marketing of 
a mating new patented product. 
Exceptional return. R>ng 01-969 4405. 
EXCHANGE fur similar anywhere aOraaa. 
Waterside Guest Ho use/Boat Chandlery 
Chalets. Superb situation. West Cor*. 
Ireland. Value around £46.000. Write 
Box B.5575, Financial Times. 10. 
Cannon Street. EC4P 4BY. 


SURPLUS UNUSED (new 1970) 


Jackman tn-barrcl airleia shot olasi 
plant. 3 barrels. 1 ton oer Dared, 
approximate 42" d la merer br A3’. 
Manual; automatic indexing lor loading. 
Blasting, unload' no simultaneously. 
Complete installation wi:h loading 
skip, fiolsi abrasire recovery, cleansing, 
etc., offered at low surplus price. 

F.E.M.l 21. Hampson Street, Salford. 

S. Tel. 061 *634 4571. 


THREE SHARES IN THE NEWS 
BUR HAH OIL WARRANTS 
CONS AFRICAN SELECTION 
TRUST 

KEENAN BEDDOW 

These shares were all rereauqcodcd at 
the De^inaiOA Qf this year as Nap Sclec- 
[ uvas luc 19«1 by the 

1N\ T EST0RS CHRONICLE 
NEWS LETTER 


GOURMET 


f at 7S;p. KS'ip and Slip n.-SpcCbVely. 

I Look at today's prices: USOp. SSJp and 99p 


GALLIPOLI RESTAURANT, off Old Broad 
Street. E.CJ2. Oocn Lunch, Dinner and 
Dancing till 3 a.m. Cabaret nightly 
1030 o.m. and 1.15 aan. Mon. to Thur. 
£3.00. Frl . Sat. £3.50. Rest SSS 1922. 

EEAUJOLAIS VILLAGES, Cuvcc du Fon- 
datcur. 1969—790 bottle, carriage 
20p~- one dozen carnage paid— another 
good red wine bottled In our cellars 
— Sutler A Sons, Old Reading Abbey J 
Cellars. Reading— established IB 30— | 
price list free an request. I 


Von may have missed these ourstandlns 
rccanoieodarions and the many others 
which tin- Kuwt Letter has hushlighted in 
rvc.'Qt tuanihs sud years. But by sub- 
scribing now yoQ^an maite sure yon do 
□ot miss them in future. Send fl5 i. three 
months' trial £4 by airmail outside Europe 
■:i$ and £4.30 r-.'sperm'elyi to Swhscrlp- 
lions Manager. I.C. News Letter, Bracken 
House. 20. Column street, London E.C.4. 
A Free specimen copy will be gladly sent 
oh request. 


3i 


Kenilworth Hotel, W.C. 
Kensington Palace Hotel, W. 
Alexandra National Hotel. N. 
Beeston, Nottingham 
Royal Lancaster Htl., W. 
Hilton Hotel, W. 

Alexandra National Hotel, N. 
21, St. John Street, W.C.l 
Bloomsbury Ctr. Hotel, W.C.l 
Executive DeveL Ctr., Eghazn 


Talks soon 
on Pacific 
phone links 


SENIOR representatives of Btjiiah, 
Commonwealth, U-S. and Japanese 
telecommunication organisations 
will meet In Sydney from 
August 10 to 13 to discuss tele- 
phone cable developments in the 
Pacific. 


Mr. Peter McCunn, director of 
Cable and Wireless, who will be 
his company's senior representa- 
tive at the meeting, said in 
London at the week-end: “We 
have been dealing with the prob- 
lem of shortage of capacity in the 
Paclfife." 


In the past decade there had 
been two distinct phases in the 
development al long-distance tele- 
communication channels in the 
Pacfic region. . “ First there was 
the laying of the coaxial tele- 
phone submarine cable system, in 
which Cable and Wireless played 
a major part 

“Then came the introduction of 
satellite earth stations which 
greatly increased the number of 
channels available for all forms 
of telecommunication traffic. 
“We are now going to look at 
our plans for the third stage 
which will have an effect over the 
next decade.” 


Solicitors urge 
no VAT on 


house deals 


THE LAW Society, the solicitors' 
professional body, has urged the 
Government not to impose value- 
added tax on solicitors' bills in 
connection with the sale and pur- 
chase of houses, leases or other 
domestic accommodation. 

“To do so," the Law Society 
says in a memorandum to the 
Chancellor of the Exchequer, 
“would be. illogical after the 
recent relief that has been given 
in connection with stamp duty 
on purchases and mortgages of 
homes. To add the tax would 
further increase the cost of buy- 
ing a house," the Society states. 

The memorandum points out 
that in virtually all countries 
where VAT is applied the deci- 
sion has been either to exempt 
lawyers from the tax or to 
charge them at a lower rate. 


Confidentiality 


Apart from tbe rate of tax in- 
volved the Law Society is con- 
cerned about the confidential 
□arure of solicitors' work for 
their clients. 

It is understood that the 
Customs and Excise Depart- 
ment must have proper rights of 
entry and inspection, particu- 
larly for the production of docu- 
ments directly relating to VAT. 
But the Society feels that “ tbere 
should be safeguards to ensure 
that work done for clients be 
kept confidential. 


INTERNATIONAL 
BANKS PAYMENTS 
PLAN STUDIED 


Logica, an English consultancy, 
has been commissioned by bS lead- 
ing banks in Western Europe ar.d 

the U.S. to study the technical and 
economic feasibility of a new 
computer-based network to pro- 
vide an international message 
switching system between the 
banks. The purpose is to acceler- 
ate international payments traffic, 
and it is envisaged that, later, 
other interbank messages may 
also be channelled through ihe, 
system. 


Tbe consultants' study, re- 
garded as a Grst phase of a more 
extensive study, is expected to be 
completed in about six months. A 
recently installed Steering Com- 
mittee will then decide (on the 
basis of the consultants' report) 
whether the project can be imple- 
mented and. If so, in what way. 
All the London and Scottish clear- 
ing banks are taking part. 


WEEK’S FINANCIAL 


The following is a record of the 
principal business and financial 
engagements during the week. 
The Board meetings are mainly 
for the purpose of considering 
dividends and official indications 
are not available whether divi- 
dends concerned are Interims or 
finals. .The subdivision shown 
below is based mainly on last 
year's time-table. 


TO-DAY 


COMPANY MEETINGS—- _ 

Ama.-J. 20. AK!«nraRtu>rv. E.C.. tl. 

Biuv an* Baron. Bure. 12. 

Williams and Humbert. Sherry Hose. 
E.C.. 12. 


BOARD MEETINGS — 

FlttOtS! 

AutiD Fidelity. 

Banbur* Bmid’ngs- 
tliis ana Erorara. 

Hampson lnd&. 

Hallij Bm. and ESA 

t acks ‘William'.. 
lining SbppIk*- 
Ncwaurk :lodh}. 

Pavrcr Tools Specialists. 

Ruisell lAicrander:. 

Western Canada lores cm err. 

Wingarq. 
lift trims: 

Pratt «P.} Engineering- 

DIVIDEND A INTEREST PAYMENTS— 
Agricultural More. Canm. 9's pc Bonds 
si;;. 72. 4»id ps. 

Allen :j. J.l Preti.. 3?s. S-’a PC. 

American Truss Pref.. 2t- pc. 

Aouaxuiun Pt?. Prel.. 3k pe. 


AouaKutum Pig. Prei., 3H pc- 
Ashmole In*. TR, 03 b. 

Atlantic Assets Tran Pref- 2-: pc. 


BOA G.-oaa. 26 PC. ^ 

Bank ct Nova Scotia. SC-21 cts. 

Bcccham Group. 2.8753. 

Ben tails Pref.. 21* Pt- 

Bolton Textile Mill LA. ttfc- V* DC. 

Bovril Profs- 21*. 3j- 3-'* P«. 

Braid Group Pref.. 2'a PC- 

British ItJes and Gen. In». Tst- Pref.. 2i 

PJ. 

Canadian Imperial Bank of Commerce. 

Cohen ena^Wllk* PtS- Prrt.. 3ij sc. 

Colon lal Sees. Tst. 2*> B=- 

Consolidated Tst. drt- tit- 2’« dc. 

Dudley 9?r PC 1979-61. £3.6051 . 

Quniep Textiles Pref.. 3U pb 
Enromn Ferries. Q.B2So. 

Finance and Industrial Tst.. 1 2p. 

Fowler <D. and J.l. 3H oc. 

Golden Egg Group Lit. stk.. 3 » oc. 
Hardy's Kimberley Brewery. 1.SP. 

Han rMeibournei Pref.. Si* m. __ 
Hellenle and Geo- Tst. Pref.. 2*» pc. 
Huntiaacoo and Peterborough 9'.; PC 19B1- 
1 983. £2.8927. 

Industrial and Gen. Tst. deb- stk- 25* pc 
International In*. Tst. deb. stk.. 2t- pc 
"Investing in 5ucceai " deb. stk- 2-a pc 
J ohnson Matthev. 9p. 

Lloyds and Scottish. 1.40. 

Louden cor 4Dd Westcliif Props. Pref.. 
3 PC- 

London Midland assoc. Props. Pref. 2’, 
pc. 

Luton Water Cons. Pref-. 2o PC- 
Mercantile in*. Tic. Prels. 2. 2-i PC dels. 
«k- 2-z nc. 

Merchants Tst. Pref M 2i« pc. 

Newcast,e and Gatesnead Water deb. ttia- 
2. 2< a . 3. 4, S PC. 

Norton Vllliere deb. stk.. 3 pc. 

Okltwictl In*.. Pretv 31,. 3. 7-g PC deb. 

sties. ZU. 2-'*. 31* pc. 

Pentland In*. Tit- 1.25o. 

Premier In*. Prel- 2: ; pc 
Press (William; and Son La. Stk.. 4 be 
Quebec Central Railway La. stk- 2 PC. 
Queen Street Warehouses Ln. MX., sh pc 
Romney Tst. deb. slid. 1 'x. 1 2. 2'z pc 

Samuel tH.: Pref- 3 pc 
Singes Prels- 21*. 39* pc 
S coRJu United Investors Pref- 2’a pc 
S econd British Assets Tst- Pref. 21, PC. 
drb. stk. 2-; PC 

Shell Transport and Trading Pref- 3-z pc 
Standard Tst. deb. slkv. 2 hi PC 
Steel and Barnett Pref- 3 pc 
Storlmg Tsi— 1.5P. 

Sutton District Water. Qrd Stk. 10 pc 
Max. £S. Ord. stk. 7 PC Max. £3.50, 
Pref 1. 2'— 2-V PC. 

Throgmorton Secured Growth Tit. deb. 
stk- 3"w pc. 

Throgmorton Tst- Pref. 3-*« ac deb. sxkv 

z.'i. 3's PC. 

Toronto-Damlnlon Bank, %C.i9 ctv 
Unlon Com more al l.i>„ Pjret. 2 pc deb. 

stkS. V* 2. 2lv 2 't. 2: ; pc 
Union international Pref- S pc 
U nited Drapery Stores Ln. stk.. 34* PC 
United Gai industries Pref.. 5 pc. 

United Stain Deb. Coron.. to. Pref. 2)« 
pe. deb. ltk. 2 oc. 

West Bromwich Corpn. SU oc stk. 1977- 
1 979. 25% PC. 

Whltetrott. Sp Pref- 2U DC 
Whiteley :8. S and W.< deb stk.. 3 pc 
Watsefey-Hnghes Pref.. 3 pc 


TO-MORROW 


S OARD MEETINGS 
innlK- 


Beaver Groap. 


Lot-'an Investment. 

Lunt Cornier and Pitt. 

Ste'nbsrg ; London and S. Wales* 

Interim : 

British- American Tobacco. 

British Sugar Corpn. 

First Scottish American Trust. 

Klelnwort Benson Lonsdale. 

Parsons IF. J.). 

DIVIDEND & INTEREST PAYMENTS— 


Cu-xon Industrial Inrestmcnts. 0.4p 
“ - Ptv. MineS._0.SB33" 


oHn? a, ard r dc* Bonds Red. 


JT!,. pc. 

Po-ttand Cement. 4.7: 33o 


P-etoria r - — -.. • 

Rand Mines Hold nss 1 312Sd 
R 5th well 'Yorks ,,! r"" 7*» m Bondi Red. 

9|2<72 3 ,, i» PC 

SklaPT Group Jo 

Tmsldr 7*a pc Bonds Red. 9'2'72. 3'*» 

T raiiw. Com r' 'dated Land and Explora- 
tion. 6A1S70. 

W-liWaCht Exolorxtlqn. 1.45B3P- 


Will Ams and Humbert G-cup 0 7So. 

~5| oc Bonds Bed. 9.272. 


Wlncneste- 75| 

3 ,! i* OC. . 

Wlnterbotham Strachan and P'ame. 2 p. 


WEDNESDAY. AUGUST 4 


COMPANY MEETINGS—- , , ^ 

Booth 'John* and Sans 'Bolton). Man- 

Burr*nwood Brewery. Bur*onwoqd 2-d5. 
Chubb and Son. Abe-corn Rooms. E.C.. 12. 
Cox 'H.: mo Sons JPlxnt Hlrel. Win- 
chester House. E.C.. 11. 

Fashion and General Investment Win- 
chester House E.C . 2 30 
Feb 'Great Britain*. Manchester. 12. 

< —-.■■■ ' -S I-voj — TruSL 66. 

Gresham Sire*!. E.C.. T230. 

Ha-t Bu'ldem ■ Ed' "burgh: Edi-burgk. 3. 
M? Coward 5 Group. Abercofn Rromi. E.C.. 
1230. 

Northern Transatlantic Trust. 66. Grratam 
5rr»es. E.C- 3. . 

Proof -stive Srrurlces Inres'ment Trust. 

Alderman's House. E.C.. 12. 

Riinal'dl Tea, 21. Mincing Lane. E.C.. 
2 IS. 

«utrH*fe Seeakman. Leigh. 12 SO. 
Wo'rerhamptnn 'ttin Laundry. Wolrer- 
hxntofun. 11. 30- 
BOARD MEETINGS- — 

Finals: 

Ebonite Container. 

Macarthys . PharmaceuucalO. 

Remmor Group. 

BobraitMf 'Holdings’- 
Tot-n and City Props. 

UDT. 

Interims : 

Coiborn Group. 

Sedgwick Collins. 

Slough Estates. 

Tlmoson tWliliim). 

DIVIDEND C. INTEREST PAYMENTS — 


Adams IDurtiam). 2.250. 
Uiorliv 


Autnorliv Invs- Up. 

Bassett C Geo-l Hsloingi. 4 So. 
Blrvooniittlcht Gold Mining. 70. 

Booth ij.i and Sam ; Bolton*. 1.6 25 p. 
Bradford 8* pe Bonds Red. 4ia'7i. £dJ3. 
British Cinema log rash Theatres. 2-5o. 
QmbrWae Water. 5 pc Cons. Ord. £2-50. 

Prefs 2 >2. 3. 3>i. Spc. 

Card.ff a 5 * pc Bonds Red 418171. £4.33. 
Corner House In*.. 2.91 67p. 

Cumberland BN oc Bonds Red. 4fB/7f. 
£4.33. 

□urban Roodeooort Deep. 2.91 67 p. . 
Fashion and Gen. tnv- 3 p. 

Feb. (Great Britain 1 Ord and "A,' 1 4p- 

Foikestunb and District Water. New Ord. 
:7 pc Mox.l 350. Ord. 17 oc Max.) 
1953 Issue 35 PC. Ord. '10 pc Mox.l 
50 p. Ord. i5 PC Mar.: 25u. 

Long m; re Brothers Pref- 2i* pc- 
Northern and Transatlantic Tst. 1.2Sp. 
0.7 SB. 

Park naon (Sir Llndsavl. bo. 

Rick mans worth BN oc Bonds Red. 4?a;7i. 
£4.33. 

Southampton Big pe Bonds Red. 4|B!71. 
I4J3. 

Soui‘i?n4-on-Sea 8»« PC Bonds Red. 

4. 6 >71. 4>ia PC. ' 

Standard and Chartered Banking Group. 
7 p. 


THURSDAY. AUGUST S 


COMPANY MEETINGS — 

British Swiac. 21. Trehilt Street. S.W.. 12. 
Crodosr IJamos). Kendal 10.30. 
□ebenhams 27. Wlqmore Street. W- 12. 
El Oro Mining and Exploration. 107 Upper 
Thames Street E.C.. 11.15. 

Exploration. '07. Upper Thames Street 
EC- 10.30. 

Inlt'a 1 Servces. Connaught Rooms. W.C.. 
1 2.1 S. 

Paterson 'tt > and 5uns Glasgow. 11.50. 


rilFlOn I 1 1 ju. 

pirk--iT"ij iEdnar> 'Btarfiburei. Blackburn. 

SheAeid Refreshment Houses. Sheffield. 

12. 

Slndall iW'lllami. Cambridge. 12.IS. 
Skerchlp*. Hinckley. 12. 

Snesr 1J. W.f and Son, 1. Broad Street 
Place. E.C- 12. 

Stead and SImoson. Leicester 12. 
Stonehill Hoiolngs. Lea Valley Trading 
EVxte N „ 

Triplex Foundries. Yipton. 12. 

BOARD MEETINGS — 

London Electrical and General Trust 
Interims -' 

Glynwed- 

Klnlqch C Provision Merchants!. 

DIVIDEND 5 INTEREST PAYMENTS— 
AD International Ln. stk- Si nc. 

Anglo Alpha Cement. 2.625P- 
Anglo Transvaal Cans In*.. Ord. and A 
26JBP. S pc Pto. Pref. 27.S tts. 

Anglo Transvaal Indi- SJSp. Do. 9 cfs. 
Associated Manganese Mines of SA. 

5 8333a. _ - 

British Invest. T5L Deb. stk- 2 PC. 
Brown Mult. Pref. 3 oc. Deb. Stk. S'o pc. 
Chapman iBalhami, 2.75D. 

Consolidated Murchison fTransvaali. 7p. 
Dc Beers Industrial Crpn., 7-291 7p. 

Do La Rue. b.75p. 

East Daggalontcin Mines. 5.8333 b. 

East Geduld Mines. 1.1667P. Do. 2.333p. 
Easlern Transvaal Coos. Mines. J. 4533a. 
General Secs. Invest. Tit- V>. 

Hart Builders rEdlnburghi. U pc. _ 
Kartnbcestlonteln Gold Mining. 2a333p. 

Hehlyv 1 ,5p. 

Morlevale Consolidated, 6.7CB3P. 

Middle Wltwatcrsrand. 1.6042o. 

Naui steam Coo). 20 cu. 

National Belts and Rivets. 10 ct*. 

Orange Free State Invest. TsL. 16.95631a. 


Con tin ued in next colimw 
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THE WEEK IN THE COURTS 


Sharing a loss between 
victims of fraud 



BY JUS1INIAN 


ROGUERY thrives largely be* 
cause the rogue's victims do not 
take enough care to ensure they 
are not defrauded of their 
property. It is strange, there- 
fore, that the common law of 
England, which prides itself on 
solving legal problems by the 
application of principles intelli- 
gible to the ordinary man, has 
never applied to this problem a 
principle that is simple and 
just. Instead, it has relied on 
theoretical distinctions to point 
the way out of the dilemma of 
whicb between two innocents 
should bear the loss of a third’s 
fraud. Lewis v. Avery was an 
example of the law’s inability to 
do justice in such a situation. 

Mr. Lewis owned an Austin 
Cooper which he advertised for 
sale in the local newspaper. 
Someone telephoned saying that 
he was Richard Greene of TVs 
serial “Robin Hood." When be 
called to conclude the purchase 
he identified himself by produc- 
ing a film studio pass with the 
name “ Greene 11 on it. Satisfied 
with these credentials, Mr. Lewis 
accepted a cheque for £450 and 
“Mr. Greene" drove away, the 
proud possessor of the car. 


Precautions 


The cheque book used was 
stolen: not surprisingly, the 
cheque bounced, and Mr. Lewis 
was minus his car and £450. 
Had he. ong might ask, taken 
all the necessary precautions 
against being defrauded, par- 
ticularly having regard to the 
fact that the second-hand car 
trade is notoriously susceptible 
to roguery? 

At the same time as Ur. Lewis 
wanted to sell his car, Ur. Avery 
wanted to buy a car for £200. 
His advertisement in the 
Exchange and Mart was seen 
by “Mr. Greene," who arrived 
at Mr. Avery's home saying that 
he was Mr. Lewis. (He produced 
the log book previously held by 
the real Mr. Lewis to prove his 
point.) Mr. Avery paid £200 and 
a< Mr. Lewis ” departed that much 
the richer. Mr. Avery had a car 
worth £330. Did he, when buy- 


ing the Austin Cooper, take care 
to ensure that his seller was the 
genuine owner? After all, he 
was getting such a bargain that 
his suspicions might reasonably 
have been aroused. 

The ordinary man might be 
forgiven for thinking that the 
just solution was to apportion 
the blame between Mr. Lewis 
and Mr. Avery when the former 
sued the latter for damages for 
converting his (Mr. Lewis’) pro- 
perty. If both -were equally to 
blame for having allowed them- 
selves to be the victims of 
fraud, the court could so easily 
have said that Mr. Avery should 
pay £165 to Mr. Lewis, ln that 
way Mr. Lewis’ loss would be 
only £285 and Mr. Avery would 
have then paid £365 for a car 
worth £330. A fair result, one 
would think. But tfye law. as it 
stands, has to arrive at a black- 
and-white solution. Either Mr. 
Lewis made a contract with the 
rogue and thus parted with his 
property whicb Mr. Avery then 
lawfully acquired; or he did not 
make a legally binding contract 
with the rogue who then had no 
property in the car which he 
could sell on to Mr. Avery. 

If there is any virtue in the 
relevant law, it is tolerably clear. 
The crucial factor was whether 
Mr. Lei vis's mistake about the 
rogue prevented there ever hav- 
ing been a contract. If the mis- 
take was about the rogue's 
identity, that was fundamental 
to any bargain, and no contract 
was made. If. however, the 
mistake was simply directed to 
the rogue's creditworthiness or 
some other attribute, then that 
would be immaterial and a con- 
tract was made. 

The test is unreal: a seller 
who accepts a cheque is realty 
only interested in credirworthi- 
ness, and the buyer's identity is 
relevant only to sustain a belief 
in such creditworthiness. But 
does the law even need to depend 
on a distinction between funda- 
mental mistake and incidental 
deceit? Why should the ques- 
tion whether Mr. Avery should 
or should not pay damages for 
conversion depend on such a fine 
distinction, which in turn de- 
pends upon inferences to be 


drawn from a conversation n 
involving Mr. Avery? 

The relevant question in the 
cases is not whether proper 
passed from the seller to ti 
rogue, but which of two inr 
cent parties should suffer for ti 
fraud of the third. The pla 
answer is that the loss shon 
be borne between them in sm 
proportion as reflects the 
respective responsibilities f 
tho rogue's progress in succ« 
ful crime. If tho fraud is p; 
ticulariy clever and neither 
the two innocents could 1 
blamed, the loss should be bon 
equally. If the fault or iinpr 
dence of either party has causi 
or contributed to the loss, 
should be borne by that par 
in whole or in Ihe greater pai 


Not novel 


This eminently sensible sol 
tlon is not navel. It has bc> 
repeatedly proposed by ac 
demies and judges. Eleven yea 
ago Lord Devlin proposed th 
the court should have power 
apportion loss, much as the li 
does in personal injury cas 
where the victim has contribut 
to his own injuries. Before 19 
if o person was injured as 
result of someone elsc’s neg 
gence, it mattered not a bit tb 
the injured party had be 
partly, or even largely, to blai 
for the accident. Pariiaine 
then tardily intervened: t 
inequity of wrongdoers havi 
to pay full damages althou, 
tbe victim was partly respc 
sible had been rife thmugho 
this century, increasing 
intensity with the growth 
road accidents. 


The reform is simple enouf 
The courts cannot now wrigj 
free of the solution establish 
through the precedents of ca: 
law. Only Parliament c 
rectify the situation. Even 
Parliament is gnin-: to be ht 
ged down in a plethora of teg 
latian to ratify our signing 
the Common Market troati- 
there ought to bo room for 
minor but important reform 
this area of the law. 


Continued from preceding column 


COMPANY MEETINGS — „ . 

Authority I mrestmenu. Cadogin Hotel. 
S.W.. 11.15. 

Bassett :Gcorge). Sheffield. 3.30. 

Bccsioit Baiter Nottingham 12. 

Dares Estates. Birmingham. 12. 

Parkinson 'Sir Ltatfsavi. G on re nor House 
Hotel, w.. 12. _ 

Standard and Chartered Banking Group. 
37. Gracechurch Street. E.C- 12. 


Pontypndd B>s PC. Bonds. Red. 916:72. 
4J|* OC. 

Progressive Secs. Invest. Tst- 3.5p. 

Rand selection Cron- 8.7Sn- 

Scottish Northern Invest P ret., Z*s pc. 

Sketchlcy, Ord. and A S.7So. 

South African Townships Mining and 
Finance Crpn.. 4.37SP. 

Sutcliffe Speak man. Z.7Sp. 


Virginia Orange Free State. 1.1667P- 
Invest. Tst- 10.20&3P. 


West Rand .. 

Westem Areas Gold Mining. l.75p. 
Whessoe, l J5p. 


FRIDAY. AUGUST B 


COMPANY MEETINGS— 

Chamberlain Phipps. Higtiam Ferrers. 2.30. 
Consolidated Tea and Lands, Glasgow, 
2.30, 


Firth ^Cleveland. Stornoway House. S-W. 
G 

£ 


Griffiths (Bertram). -Cardiff. 12. 

Jevons Cooper. Walsall. 11. 
teixer Vencsta. Bootle. 12. 

May ana Hassell. Bristol. 12. 

New London Properties. Grasrenor House. 

OH W- Associated Investment Trust. 

Winchester House. E.C. 12. 

Pauls and Whites. Ipswich. 12. 

Perkins (Dorothy). Bracknell. 12. 

s, '= lt . , i ls Terre • Sugar Factory. 

Bucklersbury House. I.C.. 11. 

SL Kitts (London) Sugar Factory. B3. 


Wa 


S Kitts (London) Sugar Factory 
nnon street. E.C. 11. is. 
er C. and W.i. Wellington 12, 


30. 


BOARD MEETINGS— 

Interims t 
Rea Brcs. 

DIVIDEND A INTEREST PAYMENTS— 
Anderaons Rubber. 2.3n. 

Ashdown Inv. Trust. I 25p. 

Associated Newspapers. 4.62 Sp. 

British American and Gen. TsL Ln. stfc- 
2 pc. 

Car-vans International. Ip. 

Card Ooilrfrig and Belting 1.625p. 

Cardiff Malting. Ip. 

Ceylon Tea Plantations, 15 p. 

Cbarlwood Alliance Holdings. 0.9o. 
Chloride Electrical Storage. 3.2SP. Pref. 

Chubb and Son. 2.6p. 

Consolidated Diamond Mines ol SW Africa 
_ Fret. H, pc. 

Continental and Industrial Tst.. 2.E25p. 
Country and New Town Proas- 0.75p. 
Cropper (jamesi. l.25p. 

Do Been Consolidated Mines. Pref. '.Reg.) 
20 pc. iBr.i 20 pc 
□ implex Industries. 1.125P. 

Eden Fisher. 1.625P 

English and New York TsL Ln. stk.. 

Fenner n. H.i (Hida*.i. Ord. and A 
A-Z5p. 

Government Geld Mining Areas (M odder - 
fontemt. ).1B67p. 

Greenall Whitley, Ord. 1 .07 So. A Ord. 

0. 375p. 

Grcndan Secs., l.ZSn. 

Graatvlel Property Mines. 1.75a. 

Imperial Chemical Inds. Ln. stk... £4.41. 
Initial Services. 2.625a. 

"je^Wonal Combustion Africa. 7.25 cts. 
International Compressed Air Crpn,. 

1. Z5P, 

International Computers, 5p, 

International Distillers and Vintners, 

1 PC. Ln. stk. 3J, pc. 

International Paint So. 

Lafarge Organisation. uSp. 

Marlev. 1 .250. 

Martmdale Investments. 1.0750. 

Massey ib and S.i. C.75p. 

May and Hassell. 2.7So, 

Metal Sox. 7p. 

Moss Bros.. 3. Bp. • 

New Throgmorton Tit. Ln. stk- 3i- pc. 
Oil and Associated Inv. Tst. ) ,25p. 
Paterson (R.i anu Sens. 2.625P. 

Peg ler-HattersJey. 7.25 b. 

Plantation H.ogs. 1 .u7Sp. 

P °Reo? Ba 1 ??" 4J^ ! p£ lw " Bo * ts - 


"ncaT^II P . artT, ! ers * , jP 9 : -0.B7SD. 


§?<*!. °*p- «*-■ i* pe. 

Sanger*/* ^'London' Sugar Trading. S.5p. 

Sana Sugar Estates. 2.5p. 

Sfu^phnase Engineering. 2.625p. 

Smlih^ ird Wellscood. 1 j.5p. 

50l i t 1 h .B6fi7n“ n Ljnd and Exl * loira,lon - 


South .West Suburban Water Orig. (10 pc 

... s p C 


rw4 , ' , «? D 'e? r A. Mix.) upc. a pc 
%#s.^z.^i. S °z 5 3F£~ ° ra 2S °- 

5SS-S- F^w^ S °i^5p S .- 375P - 


Stead and Simpson A Ord". lOp, 

jfs, i.-— 


Tehsdv Minerals, l.2Sp, 

Tiughur Jute Factcry Pref., 3 nr. 
Tnpie* Foundries. S.ZSpT 
W 14.5&33P Exploration and Mining. 
WCI - 1 .6750. Prel. 31; pc. 

5 4 e B 0 ' C aM W -' i7s »- Part.de. Pref. 
Walker J. o.l. 2 p. 

SE"* 11 S* Uk- s 5 * DC. 
L S* el f 1 >*-5B33p. 

"USEE 7 R 2?97p^° r * tl0n 8nd 

Wl ii , k. r ^2'65 ,e0 “ kl PC * N#w Drtb ' 
Woodhead Uonasi and Sons. 4.5p. 


SATURDAY. AUGUST 7 

DegiffiS! D 65 3 i NTEREST PAYM£NTS ~ 

EMI Ln she- £6.17. 

Keizer Vcncaea, l.ffp. 

New London Props.. 2.75p. 

Pauls and Whites. 1.7Bo. 

Perhrns (Dorothy) Ord. and B 4.785b. 
Stomdiin Holdings, 4^n. 


SUNDAY. AUGUST 8 

DIVIDEND a INTEREST PAYMENTS— 

A9 i‘iS , ^ al *- Mort ' Cwb ' Bond*. 

iwt(72. 3 d pc. 

British Gas 4 pc Htd. stk. 1969-72. 2 pc 
Ejeciwouer stk. GJ. pc 1972. 3>i nc 
London County Council 6 PC 1975-70, 3 

PC. 


Private capital seen as 
housing shortage solutioi 


A pamphlet prepared by five 
members of the Monday Club 
housing study group, published 
to-day, suggests that private 
capital must be mobilised to solve 
the bousing shortage, because 
public capital has “ significantly “ 
failed to do so. 

Owner-occupation should be in- 
creased from over 50 per cent, to 
over 70 per cent, it is concluded. 
Rents should be raised over 
seven years to a free market 
value based on an economic 
return. 

All local authority housing 
should be removed progressively 
from local authority control by 


Big demand to 
learn French 
in U.K. schools 


sales to sitting tenants or the 
on the waiting list, housi 
associations, housing societies 
private enterprise. 

The need was for mortgages 
be freely available. To stimuli' 
heavy in-flow of funds, there mi 
be considerable tax incentives 
investors. 

Property (for rented accomrr 
dation) newly in the mark 
should be completely free fre 
rent control or any kind, exce 
that all tenants should have 
minimum of tv.o years' security 
tenure. Other rents should ri 
in steps to a market level, t 
present-day yardstick being c 
ciliated at 8.5 per cent, on t 
vacant possession market val 
with rent rebates to all in need 

l finis: up .s'.Wliipc — the Ri 
Tory Solution. IV P'.u»; Mum/ 
Cl ah, 51-53. V id t rrin Street, SV 


INTEREST in learning French is 
booming in British schools, but 
there is a “ sharp and alarming " 
drop in enrolments for Russian 
courses, language experts said 
over the week-end. 

Any moment now French could 
be declared an official “shortage 
subject" in the schools so far as 
teachers are concerned — especially 
in view of tbe possibility qf 
Britain going into Europe. This 
was the opinion of Mr. James 
Platt, director of the Central 
Bureau for Educational Visits and 
Exchanges. 

A Department of Education and 
Science spokesman cautiously 
spoke of an existing ** demand ” 
for French teachers in the schools 
as distinct from the accepted 
shortage of maths and science 
teachers. 


Woolworth 

completing 

modernisation 


WOOLWORTH will complete an 
“ intensive programme '* of store 
modernisation this month— four 
months ahead of schedule. By 
August 31 al the S20 stares 
scheduled for conversion to 
central point payment or “cash- 
wrap " operation will have been 
converted. 

The central point payment 
system enables customers to 
choose any number of purchases 
and take them in baskets to one 
of tbe cash-wrap points through- 
out the store. “The system 
applies to all store sections ex- 
cept those where personal service 
is of particular importance such 
as confectionery, delicatessen and 
fresh fruit." 


KITCHEN UNITS 
20% CHEAPER 


United Builders Merchants has 
announced cuts of up to 20 per 
cent in the list price of its 
Debutante range of kitchen 
equipment 


Above all reason 


in Amsterdam 
is anemone. 

Opening 
August 1971. 
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Planned not Just as the tallest build 
ing in Amsterdam but the most 
complete hotel in Europe. Offering 
flie best of 3 worlds. European 
elegance, Dutch hospitality end 
Japanese artistry. Standing 23 stories 
tall with 410 rooms and suites 
Where everything measures up. E* 
pert secretarial and office services 
shopping and shipping services 
plus luxurious accommodations 
meeting rooms, restaurants, ban 
and a 24-shop arcade with airline 
offices. Aff 20 minu is from Sdllpfwf 
International Airport. 

O ^ 

Amsterdam 1006, The Netheriand. 
Tel: (020)7871 11, 720287 -Telex: 161E 
Cable: HOTELOKURA AMSTERDAM 


For information, color brochure 
individual and group, rales, write 
Cl.CA, 67 Jennyn Street, 
London, England. TeL; PJ -530-41 <7. 


BIM PUTS OFF 
INCREASE IN 
SUBSCRIPTION 


The British Institute of Manage- 
ment has postponed an increase 
in subscription for its 36,000 mem- 
bers “ in line with the CBI 
initiative/’ 

The proposed new subscriptions 
— £10 for Fellows and members 
and £7.50 for associate mergers— 
will now take effect on August 1 
next instead of January 1, subject 
to acceptance at the RIM'S annual 
meeting in October. 


WOT YOUR NEXT CONFERENCE, IF„„ 


...you book it NOW ac 
a rUctxnet Hotel. At 
Qasea’e Ktodogi, foe 
example. Situated on 
the seafront, Qucca'l 
will give lean extra glee* 

Queea 1 * eaten for parties 

of 700 with ihe Muy skill 
a* group* of 7 , at highly 
co m pe tit ive mouTOiy not 
co me an d pot « to the CMt-vrtth 
an omniehcotasratoar 
expense? Wivli gh HI Am iv 
is reaponaibla for aD con fe rence 
nmnXTS concerning the group 
and would be delighted to 
hear from you lotiay on Karring* 4167 . 



QUEEN'S HASTINGS 





Pie Financial Times Monday August 2 1971 

McMahon sacks Foreign 
Minister after China row 



O! 




; IN BRIEF 

" 4 DUTCH Cabinet has decided 
. 1 .'to repeal the wages and prices 
regulations introduced by the 
: previous Government, although 
-the wages and prices spiral is 
' jtill a problem for the Dutch 
economy, and to appeal to indus- 
' :try and the trade unions to 
'.exercise restraint. 

ip SWISS National Bank has been 
empowered to freeze foreign cur- 
v • jre ncy deposits in Switzerland for 
. periods up to three months In 
£ ernes of monetary speculation. 

Agreement to this measure was 
' '■ obtained by the Bank from the! 
•„ 'Swiss Bankers Association. It 
‘ ' will come into force on August 20. 

~9 CHILEAN operations of the 
Bank of America were officially 
UfuJiaken over by the state to-day, 

M 16 days after the Government of 
•. Jarxist President Salvador 
" Ulende announced the Bank 
> vas being nationalised with 
.■ompensation. 

. ;> TAIWAN will ask the World 

lank for a S12m. loan to help 
.. ' inance its agricultural develop- 
ment programme. 

\ j AMERICAN COMMAND In 
•• -Jtouth Vietnam announced the 
. liggest one-day pullout of troops 
■ o a month reducing U.S. troop 
' ptal by 2,990 to about 222.000 
.uen. 

■ u.S. troops suffered three dead 
nd eight wounded In a North 
- - “ietnamese attack — the heaviest 
.asualties in ground fighting in 

• y ece nt we eks. 

• - CHINA must continue to 
' ^ uild up its armed forces to 
-. nard against the possibility of a 
,'urprise attack from any quarter, 
xmed Forces Chief General 
Imrag Yung Sheng said 

■ 1 RHODESIA is to prohibit re- 

• tie price maintenance. Announo 
. ig this in Umtali at the week- 
" : nd the Minister of Commerce 

.od Industry. Mr. Jack Mussett 
lid copies of the draft legisla- 

■ on would be circulated to 
: iterested parties for comment. 

< CHILE — 5,000 workers at 
bile’s huge State-controlled El 
alvador copper mine are on 
'idefinite strike over wages, the 
• *st strike at a Chilean copper 

-■ .Ine since the industry was 

ken over by the Coalition 
jvernment of Marxist President 
. ilvador Ailende earlier this 

nOil Jwtt. 


PRIME MINISTER William was announced, the 58-year-old 
AicMaQon announced here to- Foreign Minister had said pub- 
night that Foreign Affairs licly that he had " profound 
Minister Mr. Leslie Bury had misgivings about the process in- 
resigned. He said Mr. Bury is volved " in the planned meeting 


being replaced by Attorney 
General Mr. Nigel Bowen. 

But In Melbourne to-day, Mr. 
Bury told reporters: “Putting it 
in a good old Anglo-Saxon term, 
I have been sacked.” 

In a later statement be said: 
“Political life is full of hazards, 
even for Prime Ministers. I 
gladly accept them without 
recrimination.” 

Mr. Bury had previously held 
the Ministeries of Air. Housing, 
Labour and National Service, 
and Treasurer. He took over 


between President Nixon and 
Chinese Premier Chou En-Lai. 
Calling Mr. Nixon and Mr. Chou 
H amateurs,'' he criticised the 
idea of summit meetings and 
said in his view they were “a 
very poor substitute for the 
workings of informed profes- 
sional diplomacy." 

Mr. Bury’s attack on President 
Nixon's planned visit to China 
was made as he addressed a 
Liberal seminar in Melbourne. 

He said: “The setting aside of 
so much knowledge and exper- 
ience and the substitutions of 


Foreign Affairs four months ago amateurs impelled by democratic 


when Mr. McMahon became 
Prime Minister replacing Mr. 
Jobn Gorton. 

Addressing a Liberal Party 
speakers’ seminar in Melbourne 
Mr. Bury denied that bis removal 
from the Foreign Affairs office 
had anything to do with ill- 
heaith. He gave no reason for 
his dismissal. 

Shortly before bis departure 


political motives is, in my view, 
fraught with danger. 

He told the seminar that be 
bad informed the Prime Minister 
that he would not accept a 
diplomatic appointment and 
wished to remain a backbencher 
in the House of Representatives. 

In his announcement Mr. 
McMahon said Mr. Bury had an 
impressive record in which he 


CANBERRA, August 1. 
could take great pride- “ He has 
earned tbe gratitude oE all 
Australians," be added. 

Tbe Prime Minister also pro- 
moted West Autsralian back- 
bencher, Mr. R. V. Garland, 37, 
to the post of Minister for 
Supply. Other Ministerial 
changes announced were: the 
Leader of the Liberal Coalition 
Government in tbe Senate. 
Senator Sir Kenneth Anderson, 
becomes Minister for Health. 
Senator Ivor Greenwood takes 
over as Attorney General. 

New Health Minister Sir Ken- 
neth Anderson was formerly 
Minister for Supply. He moves 
into fifth place In Government 
seniority. Senator Greenwood, 
the new Attorney General, pre- 
viously was Health Minister. 
Reuter 

• Reuter adds from Brisbane: 
Tbe Queensland Government's 
controversial state of emergency 
may be lifted on Monday — 26 
days after it was imposed to give 
police wider powers against anti- 
apartheid demonstrators during 
the South African Rugby team's 
visit to Brisbane. 


JAPANESE AIR CONTROL H 


Elementary precautions needed 


IT IS BAD LUCK on the 
Japanese, but tbeir nation seems 
to be prone to be the site of air 
disasters. Yet there has been 
something peculiarly shocking to 
the Japanese about the latest 
horror, the mid-air collision of 
a fighter jet and an All Nippon 
Airways (ANA) Boeing 727 air* 
liner over Japan on Friday after- 
noon. An eye-witness recorded 
how he saw: H A string of dots 

. . . people ” spilling out of the 
airliner and plunging to earth. 
No one in tbe airliner survived. 
This was the worst disaster in 
tbe history of aviation, with the 
loss of 162 lives, all but one 
Japanese. 


BY HENRY 5COTT STOKES 

It is a messy system, taken as the ANA crash must be compen- 
a wbole. There is much con- sated by the Defence Agency f ns 
sultation between the three well as by the airline): in each 
parties involved; but the prob- case the sum will be Ira. yen 
lem is that consultation falls (£1.150). 


short of comprehensive unified 
control. This may be seen in 
the case of the collision which 
took place on Friday. At the 
time or the accident the jet 
fighter was on “ visual ’’ con- 
trols, that is. it was up to the 
pilot and his trainer (a second 
F-86 jet) to spot any other air- 
craft in his vicinity with his own 


A second move, in response 
to public outcry, was in look 
for scapegoats. To-day the head 
of the Defence Agency. Mr. 
Keikichi Masuhara, offered bis 
resignation to Mr. Sato. A 
second resignation to-day was 
that of General Yasuhiro Ueda, 
head of the air staff council of 
the ASDF. This in itself reprt- 


eyes. But the airliner was flying sents recognition that the pilot 


Inefficient 


Egypt’s offer on Soviet forces 


BY OUR OWN CORRESPONDENT 


EGYPT'S President Mr. Anwar 
Sadat has told the U.S. that he 
will evacuate the Russian troops 
who are carrying out operational 
missions along the Suez Canal — 
if an interim agreement is 
reached between him and Israel, 
and if tbe Suez Canal is opened 
to free navigation. 

This undertaking is under- 
stood to have been given to Mr. 
Michael Sterner, head of the 
Egyptian desk in the State 
Department during his recent 
trip to Cairo. Although Mr. 
Sadat’s meeting with Mr. Sterner 
was not publicised, it is now 
known that the two men met 
immediately after the American’s 
arrival. A second meeting was 
scheduled but it did not take 
place. 

According to sources in Tel 
Aviv, the contents of Mr. Sadat's 
proposal was included in a file 
of 47 pages which was prepared 
by the Assistant Secretary of 
State, Mr. Joseph Sisco, wbo is 
now in Israel for talks with 
Premier Mrs. Galda Meir and the 
Defence and Foreign Ministers. 


Mr. Sisco met Mrs. Golda Meir 
for two hours on Friday and is 
due to meet her again to-morrow. 

Israeli observers said to-day 
tbat Mr. Sadat's proposal did not 
constitute a change in the 
Egyptian position. Mr. Sadat is 
still insisting on crossing the 
Canal, to which Israel objects, 
and is pressing for a prior 
Israeli undertaking for complete 
withdrawal to the international 
border within six months after 
the re-opening of the Canal. 

Israel refuses to give such an 
undertaking and insists that the 
withdrawal be to “secure and 
recognised borders." 

As to the eventual evacuation 
of Soviet troops from Egypt, 
Israeli observers remark that 
there will still be 12,000 to 15,000 
Soviet experts nnd advisers 
stationed in Egypt to assist 
tbe Egyptian army. Thus, 
Egyptian dependence on tbe 
Soviet Union does not neces- 
sarily diminish if and when 


TEL AVIV, August 1. 

operational crews are withdrawn. 

Also, Israelis believe tbat the 
Soviet-Egyptian pact signed on 
May 27 extends Egyptian depend- 
ence for the next 15 years. There- 
fore, Israelis argue, Mr. Sadat’s 
proposal Is unsubstantial. 

Nevertheless Israeli officials 
told the Financial Times to-day 
that it is unlikely tbat Israel 
will reject flatly the Egyptian 
proposal and would probably 
submit a counter-proposal which 
could serve as a basis for further 
discussions. 

• IN CAIRO Egyptian Foreign 
Minister Mr. Mahmoud Riad 
accused the U.S. to-day of trying 
to cover up the issue of Israeli 
occupation of Arab land by 
focusing efforts on a reopening 
of the Suez Canal. He denounced 
these efforts as “a dangerous 
attempt to confuse Arab and 
world opinion." 

He also accused the U.S. of 
abetting Israeli aggression by 
giving aid to Tel Aviv. 
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Notice is hereby given of the appointment of 
Lloyds Bank Limited as Registrar with effect 
from 2nd August, 1971. 

All correspondence and documents for 
registration regarding the Principal Share 
Register should in future be sent to:— 

Lloyds Bank Limited, 

Registrar’s Department, 

The Causeway, 

Goring-by-Sea, 

Worthing, 

Sussex. 

Telephone: Worthing 44741 (STD Code 0903) 

Sime Darby Holdings Limited. 


“Quit government” call 
to Pakistan Army 


BY OUR OWN CORRESPONDENT 


MR. Z. A. BHUTTO said here 
over the weekend that although 
he did not wqnt a direct con- 
frontation with the armed 
forces. It was not in Pakistan’s 
interest for the Army to go on 
governing the country for much 
longer. 

Mr. Bhutto, chairman of the 
People’s Party, the largest poli- 
tical party in Pakistan now that 
the Awami League has been out- 
lawed, said that in view of the 
threat posed by India "we do 
not want to weaken our armed 
forces’’ and for tbat reason he 
did not want a confrontation. 

But he declared himself 
opposed to “ any procrastination 
In the return to civilian govern- 
ment." Mr. Bhutto was reporting 


KARACHI, August L 
to the Press on his talks with 
President Yahya Khan about tbe 
return to civilian rule after his 
fourth meeting in a month with 
the President wthin a month. 

He said: “We have crossed 
tbe first hurdle,” but declined to 
say what this was. 

• PRESIDENT YAHYA KHAN 
warned of the dangers of war 
in a television Interview late on 
Friday when he said: “ We are 
very near to war with India. I 
am watching the situation. If the 
Indians have the idea of taking 
a chunk of East Pakistan, it 
would mean war. Let me warn 
them and tbe world, it means 
total war.” He denied charges 
of genocide, and accused India 
of stopping refugees from return- 
ing to Pakistan. 


It is not just tbe fact that the 
victims were almost all Japanese 
whicb has struck such a chord in 
this country. Rather, it is tbe 
feeling that this was an accident 
which might have been avoided, 
given elementary precautions. In 
this sense the crash is seen 
as having been different from 
others which have occurred in 
Japan in recent years. Partly 
It seems to have been a question 
of pilot error. The fighter pilot, 
a 22-year-old, Sergeant Yoshiml 
Ichikawa, was a trainee with 
little experience in tbe air. Much 
more serious, however, is the 
suggestion that Japan's air traffic 
control system was at fault, an d 
remains inefficient. 

The problem is in essence a 
simple one. It is that there are 
three systems of air traffic con- 
trol in Japan, and they have not 
been unified. The three systems 
are: first, one which conics 
under the Civil Aviation Bureau 
(C.A.B.) of the Japanese Minis- 
try of Transport, and which is 
responsible for civil air traffic, 
both domestic and international; 
secondly, the traffic control sys- 
tem operated by the Japanese 
Air Self - Defence Forces 
(A.S.D.F.) over which the 
Defence Agency has ultimate 
authority, and which monitors 
the movements of all Japanese 
military aircraft; the third sys- 
tem Is that of the American 
military, operated by the U.S. 
Fifth Air Force in Japan, and 
controlling both purely U.S. air 
bases (vital for the defence of 
Japan) and certain airports 
used by both the U.S.A.F. and 
the A.S.D.F. 


on instruments. These two 
systems were independent of 
each other. The fighter pilot. 
Sgt. Ichikawa, only became 
aware of the rapidly overtaking 
airline*, coming from bebind. 
when it was too late. 

If the lack of a unified air 
traffic control system in Japan 
is one problem for Japanese 


of the ASDF fighter was largely 
responsible for the collision. 
(Tbe pilot was in fact inside the 
regular air “ corridor ’’ for air- 
liners travelling between the 
Northern Island oT Hokkaido 
and Tokyo, the busiest of Japan- 
ese domestic routes.) Further 
actions have hecn to have the 
police arrest Sgt. Ichikawa and 


AN EMERGENCY Cabinet meeting to-day will consider whether 
to accept Lhe resignation of Defence Minister Mr. Kelchi Masuhara 
in tbe wake of Friday's mid-air collision between an F-R6 Jet 
fighter and an airlinerl n which 162 people died. Mr. Masuhara. 
aged 68. was only appointed Director-General of the Drfence 
Agency a month ago and submitted his resignation yesterday 
to accept responsibility for the disaster. 


airlines, there is a second diffi- 
culty which must be considered. 
This is that most Japanese air- 
ports have inadequate landing 
facilities. In certain cases land- 
ing strips are considered danger- 
ous (Akita. Kokura, Matsuyama 
and Toyama) per se, but in 
most instances the problem is 
that full instrumental landing 
systems have not been estab- 
lished. Such systems have been 
set up at only four of Japan's 
55 airports and airfields in use 
by the airlines. The remaining 
51 establishments have “ non- 
directional beacons.” which do 
not teil the pilot of an aircraft 
approaching to land where pre- 
cisely he is. 

What, then, is the Japanese 
Government doing about the 
situation? Tbe first reaction of 
Prime Minister Mr. Eisaku Sato 
was to return from his mountain 
resort and to make several quick 
decisions, after consultation 
with the civil and military avia- 
tion authorities. One was that 
the relatives of the victims of 


the officer who was training him 
at tbe time of the crash, and to 
set up an official investigating 
team which is already at work 
at the site of the disaster, some 
270 miles north of the capital. 

Bui the most urgent need is to 
ensure that there arc no further 
accidents. All ASDF training 
flights over the mainland have 
been stopped. (They will ad 
interim lake place only over the 
sea.) This has been judged to 
be necessary' not only because 
of the collision on Friday, but 
also on account of the fantastic 
number of “ near misses " whicb 
— it has now boon revealed — 
have taken place in the past 
few years over Japan. If one 
defines a “near miss" as a 
mishap reported by pilots of 
Japanese airliners to their head 
offices, and thence referred to 
the ministry of transport, the 
following is the record: 12 cases 
in 1967. 27 in 196S. 18 in 1969 
and another 2S last year. Alto- 
gether, reckons the Asahi 
Shimhun, the leading Japanese 
newspaper, these figures “ would 


jump by nearly ten-fold." If a 
unreported “near misses" wet 
counted us well 

The Government is incur 
while starling to address Use 
to the fundamental prohleni. ih 
lack nf a unified air traffic cot 
trol system in Japan. The aulhi 
rities can plainly no lodge 
permit a vacuum io continui 
but the difficulty is to dc-ivii 
who shall be given responsihiln 
for controlling lltu air ovt 
Japan; the Air Sell DetVne 
Force is much hotter equippe 
to do the job than the CAB r. 
the Transport Ministry, sine 
only the ASDF has a fjirly con 
plote radar system in operatic*! 
covering niosi of the country hi. 
public opinion wutiid rear 
badly to a decision to give ih 
ASDF contro* nr the air — sine 
it is the military who ;ife he? 
responsible f«*r Friday's disastc: 

High-handed 

The Government has both 
technical and a political pruhler 
on its hands. The armed fore«* 
have not hern well regarded b 
the general puhlir in Japan eve 
since the end nf the Pacific W.i* 
and a pul it tea I element ha 
entered iniu public condemn: 
turn of the ASDF nver tbe wei-1 
end. with the oppoMiiun politie.i 
parties taking The opportunity t 
denounce the " high -handedness 
of tin* Japanese armed forcev 

Yel the Govern mem Ciior.n 
easily equip the ciuli.m ant hr 
ritv. the CAB. u-uh a radj 
control system — it outild cost 
“huge” sum or numey las th 
airlines are the Qrsl to admit 
and it wm; bl lake a considerabb 
amount of time. Equally, equir 
ping Japanese airports wifi 
instrumental landing system 
would he expensive and time 
consuming. 

There is thus no easy short 
term solution to the nrohb-n 
facing the Japanese Government 
As so often tn modem Japan 
public investment has laggei 
behind the explosive growth e 
the private sector tin this case 
the airlines, whose traffic ha 
grown ten-fold in little nwn 
than a decade*. The tardim-s. 
of Gnvemmcnl in matching th« 
growth of the private secto 
cannot he compensated for over 
nicht. yet somehow Japanesi 
skies have tn be made safe, anr 
at once — so at least puhlii 
opinion is demanding. 


Sumed contract signed 


BY OUR OWN CORRESPONDENT 


THE CONTRACT with the West 
European consortium for the 
construction of the 207-mile oil 
pipeline between the Gulf of 
Sum and the Mediterranean 
(SUMED) was signed here last 
night after nearly seven weeks 
of tough bargaining without' a 
British signature to the contract 

Constructors John Brown, who 
were originally to have built tbe 
Suez terminal, were replaced on 
that part of the project by the 
German Mannesman Company 
and have not yet made up their 
minds whether to accept the one- 
third section of the pipelaying 
offered to them. If they fianlly 
turn down the offer, it is expected 
that another British company 
will take over, so that the ECDG 
credit amounting to $29m. can be 
fully used. 

Other British companies in- 
volved in the project are Mother- 
well Bridge, who will build the 


Zambia students to sign pledge 


BY OUR OWN CORRESPONDENT 


UNIVERSITY of Zambia stu- 
dents will be asked to pledge to 
devote themselves solely to 
studies and do nothing calcu- 
lated to undermine tbe Govern- 
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Shipping Industrial Holdings 

Limited 

Record Profits in 1970 




. r - i Record profits, before tax, of £4,247,000 
\ \ ;e j twere earned in 1 970, including £1 ,557,000 


srJcefftqJvrdiiuiia u i v». »»*«■ - - - — ■_ 

acquisition and that of Dene Shipping 
^i^Company Ltd. early in 1971, a much 
T 1 broader operating -base is now established. 
' Clarksons Shipbroking and Shrpowning 
Divisions alone provided a substantially 
- larger net profit in 1 970 than did the whole 
3f the Group during the previous year: a 

. suitable setting for the honour bestowed on 

. . Clarksons by the "Queen's Award” given 
for the first time for contributions to 
Britain's invisible earnings. 

. Insurance Underwriting and Broking 
30 th had good years, white the Holidays 
Company, engaged in a major system 
febange to Computer operations, carried 
kofitably over 500,000 passengers. There 
.Jvas continuing improvement in the Freight 


Division - which contributed to Group 
profits. 

Prospects for 1971 

So, with the stronger base which has 
been established and, provided there are no 
unforeseen operational setbacks, or that 
material changes over the next six months 
do not adversely affect the national or 
international environment in which our 
operations are set we would expect 
results for 1 971 on a like-for-like basis to be 
comparable with those achieved in the 
favourable year of 1 970. 

To look further ahead is often impossible, 
but at this stage we are prepared to say 
that while on one hand S.i.H. is now better 
able to withstand problems or setbacks in 
any one part of its operations, on the other 
hand the broader base which has been 
achieved should equally encourage growth 
as well. 


Comparative Figures 

1970 

1969 

1968 

3 roup Profit before Taxation 

£4,247.000* 

£1,677,000 

£1,368,000 

aroup Profit available 

for appropriation 

£2.559.000 

£908,000 

£743,000 

Warnings per 25p share 

20.55p 

10.67p 

8.89p 

Dividend per 25p share 

8.75p 

4.50p 

3.88p 

♦Group Profit bflfore Taxation includes Ft .557.000 from the Land®! Group acquired during me year. 

1*. 
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* SHIPBROKING 
SHIPOWNING 

To H. CLARKSON & CO. LTD. 

for Export Achievement 


INSURANCE BROKING 
INSURANCE UNDERWRITING 
INCLUSIVE HOLIDAYS 
FREIGHT MOVEMENT 


Copies of tfaa Roport ond Accounts ora available from Tka Secretary, 15 St. Helen's Place, London. EC3ASDQ 


menL This order together with 
tine upholding of the expulsion 
of 10 members of the student 
executive and the deportation 
orders against two lecturers in 
the English department has 
caused yet another university 
crisis here. 

The university senate and 
academic staff have issued a 
joint strongly worded statement 
deploring the undermining of 
academic freedom and the 
autonomy of the university by 
the Government taking disciplin- 
ary action which should have 
been left to university authori- 
ties- 

They also consider tbe depor- 
tations against two staff mem- 
bers arbitrary and without foun- 
dation. The statement refers to 
President Kenneth Kaunda’s 
inaugural address in which he 
had said, “ A university cannot 
meet its heavy responsibility to 
the nation unless it is able to 
grow and prosper within an 
atmosphere of freedom." 

Tbe statement says: “We do 
not believe that it is healthy to 
single out students in this way 
as a potentially suspect group. 
We also fear that difficulties of 
interpretation and enforcement 
of adherence to such a pledge 
would bring authority into 
contempt.” 

The statement adds that the 


LUSAKA, August 1. 

senate and staff consider the 
two deported lecturers “invalu- 
able colleagues who have in 
every way attempted to bridge 
the gap between the university 
and tire community . . . and have 
set an example which we would 
all wish to emulate.” 

The lecturers themselves, Mr. 
Michael Etherton and Dr. 
Andrew Home said they con- 
tinued to support the Zambian 
people's aspirations, and bad 
tried to be of some use in build- 
ing the new nation. 

As is usual in such cases no 
official explanations have been 
given, but in a letter from the 
Government to the university 
Vice - Chancellor, Professor 
Lameck Goma, the main reasons 
for the closure of the university 
and subsequent actions were 
given as the threat to law and 
order by the students. It was 
alleged that students bad 
released gas-filled balloons which 
had exploded injuring two 
citizens. 

This allegation has appalled 
staff who utterly refute it as 
they do other previous allega- 
tions of student plans to over- 
throw the Government The 
situation is unlikely to be 
clarified until students return to 
university for next term and 
meanwhile individual staff 
resignations are expected. 


CAIRO. August 1. 
storage tanks at the Suez end 
and Dunlop, who are sub- 
contractors for the hoses on the 
sealines. 

The final price of S2S0m. 
(including 5225m. in foreign 
credits) must be considered a 
good one for the Egyptians. 


IRAQ AIR CHIEF 
FACES CHARGES 

By Our Own Correspondent 
BEIRUT, August 1. 

THE COMMANDER of the Iraqi 
Air Force and four of his aides 
are among some 50 officers and 
civilians to go before a court 
martial soon on charges of con- 
spiracy to overthrow the Baathist 
regime in Baghdad, according to 
reliable Arab diplomatic sources 
here. 

The commander. Air Marshal 
Hussein Hayawi, had led a move- 
ment inside the air force to carry 
out a coup that -was to be staged 
on July 14, the anniversary of 
the 1958 military movement 
which toppled the monarchy. 


Berlin visas proposal 


BY MALCOLM RUTHERFORD 


THE EAST GERMAN news 
agency, ADN, has reported that 
East Germany has made a “ large 
scale” offer to the West Berlin 
Senate to allow West Berliners 
the chance of visiting East Ber- 
lin and East Germany as a whole 
for periods totalling a maximum 
nf 30 days a year. According to 
the agency, the visitors would 
require an identity card and a 
visa. 

The offer in itself is not sur- 
prising. East Germany has 
shown itself ready to allow such 
visits for some time, provided 
they are made on the East Ger- 
mans, own terms. The Senate, 
however, has consistently shown 
reserve for fear that Us own 
bilateral talks with East Berlin 
would undermine the Four- 
Power Berlin talks, which may 
now he in a crucial stage. 

After the meeting of the am- 
bassadors of the Four Powers on 
Friday, Mr. Pjotr Abrassimov, 
the Soviet ambassador to East 
Berlin and chief Soviet negotia- 
tor in the talks, is believed to 
be returning to Moscow for con- 
sultations with bis Government. 
There is some speculation that 
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he may be given tbe go-ahead ti 
make new proposals in the nex 
meeting of ambassadors due or 
August 10. 


GOLD, SDR SALES 
TO 14 COUNTRIES 

By Paul Lewis 

PARIS. August I. ' 
WEST GERMANY. Japan ant 
Holland are the three principa 
beneficiaries from the latest IMF 
distribution of gold and Specia 
Drawing Rights announced over 
the week-end. 

The Fund has purchaser 
national currencies from 1-r 
memher countries to a tota 
equivalent value nf Slo5m.. givlni 
gold and SDR's in exchange. 

West Germany heads the list 
with a sale of D-Mark to the 
value of S30.Pm.. followed b\ 
Japan ($29.2m.) and Holland 
t$2l.2ra.). Tn each case the Fund 
wished to replenish its holding 
of the member's currency and 
offered the country concerned a 
choice betwuen sold or SDRs in 
exchange. 


Uganda ignores Swedish 
and Irish approaches 


BY OUR OWN CORRESPONDENT 


UGANDA is so far ignoring 
diplomatic approaches from 
Sweden and Ireland over four 
helicopters seized after an Irish 
freighter plane forcelanded at 
Entebbe while en route to Tan- 
zania. Uganda recently closed 
her border with Tanzania and 
barred all flying to and from that 
country after accusing Tanzania 
of training guerillas for opera- 
tions here in support of former 
President Obote wbo was Ousted 
in last January's coup. 

This week-end the Uganda 
Government made its first 
reference to the helicopters, 


KAMPALA, August 1. 

announcing that they had been 
seized In retaliation for Tan- 
zania's action in seizing 25 tons 
of arms and ammunition In tran- 
sit to I'ganda when the coup took 
place. The Defence Ministry said 
the helicopters woul dbe released 
when Tanzania freed the arms. 

The incident is complicated 
becau&* Tanzania says she is not 
concerned since the helicopters 
were never delivered tp her. And 
while Sweden, suppliers of the 
helicopters, and Ireland have a 
ground for complaint their diplo- 
matic approaches are unlikely to 
bring early replies. 


This Advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange, London. 

AIRLEASE INTERNATIONAL 
FINANCE LIMITED 

(Incorporated under The Companies (Incorporation bp Registration ) Act. 1970 of the 

islands of Bermuda.) 

Issue of 

U.S.$20,000,000 9 per cent Guaranteed Bonds 1986 
at 100 per cent 

U.S.$15, 000,000 81 per cent. Guaranteed Notes 1976 
at 100 per cent. 

Irrevocably and unconditionally guaranteed severally and in equal 

proportions by 

BARCLAYS BANK LIMITED 
LLOYDS BANK LIMITED MIDLAND BANK LIMITED 
NATIONAL WESTMINSTER BANK LIMITED 

The following have agreed to subscribe the Bonds and the Notes: 

Kleinwort, Benson Limited 

Lazard Brothers & Co., Limited 

Morgan Grenfell & Co. Limited 

Brown, Shipley & Co. Limited 

Permission to deal in and quotation for the Bonds and the Notes 
has been granted by the Council of The Stock Exchange, London. 

• Information on Airlease International Finance Limited and 
Particulars of the Bonds and the Notes are available in the statistical 
services of the Exchange Telegraph Services Limited and Moodies 
Services Limited and copies may be obtained during usual business 
hours up to and including 27th August 1971 from:— 


Kleinwort, Benson Limited 
13 Rood Lane 
London EC3M 8BB 


Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R 7 AN 





^ GENERAL OUTLOOK 

Anj,; 


Barber measures were badly needed 


[j, INDUSTRIALISTS are becom- 
p ing more optimistic about the 
-i| general business situation and 
1 1' the U.K's economic prospects 
r.;inr the next twelve months. 

^ 1} This is the main finding of the 

latest Financial Times monthly 
ie& ’ business opinion survey, which 
y - also suggests that there has 
' 01 . been a further recovery of 
■ij, ; profit margins. 
iis ; The survey was conducted at 
a time when most respondents 
j -» : !were anticipating the effects of 
us Barber's July mini-Budge 
:h..'!.and a quarter of the sample was 
in ': .interviewed after the measures 
op - t had been announced. 

J; For the seventh month run- 
.ning the surveys shows a fall in 

»V I 


the index of total unit cost 
Increases expected over the next 
twelve months. The median 
figure was over 10 per cent, at 
about this time last year. It 
has now fallen to TJ per cent 
This seems to reflect both the 
pruning of labour forces which 
has taken place this year and 
the feeling that there has been 
an improvement in the indus- 
trial relations atmosphere. 

The survey shows that both 
the ouput and order situation 
had worsened before the July 
measures were announced, and 
that predictions of output levels 
over the next twelve months 
were still being revised down- 
wards. Shortages of home 
orders were being quoted by SO 
per cent of respondents as the 


main factor limiting production, 
but the export situation had 
improved a little. 

Of the three industrial sectors 
examined this month — building 
and construction, food and 
tobacco and textiles and doth* 
ing— the building industry was 
the most buoyant and textiles 
remained depressed. It will be 
some months before the effects 
of the minl-Budget on expecta- 
tions are fully reflected in this 
survey. 

In spite of the continuing 
improvement in the outlook for 
unit costs, the survey still shows 
that preponderance of com- 
panies-— 62 per cent.— expect 
wage increases to remain in the 
10 per cent, to 14 per cent 
range over the coming year. 


H ORDERS AND OUTPUT 

!! Home orders the key problem 


Both the level of new orders 
and the total size of order books 
Vhas continued to fall, with many 
/'respondents reporting that new 
^orders over the last four months 
;are no higher than they were a 
J ,;year ago. The lack of home 
orders continues to be a key 
'problem, and is now quoted by 
. '80 per cent. oF respondents as 
.. a factor affecting production, 
against 55 per cent three months 
. ago. Export orders, on the other 
,i band, appear to have improved 
slightly. 

!■' The balance of firms reporting 
'-an increase in output and de- 
.'liveries in recent months con- 



tinues to run below the levels 
of the last three years. Of the 


CAPACITY AND STOCKS 


Lower capacity working 


There has been a further 
decline in the proportion of firms 
working at or above planned 
output levels. Of the individual 
groups examined this month, the 
textile industry seems particu- 
larly depressed, and less than 
half the food group is working 
to target capacity levels. 

, Much tighter control over 
stocks is evident all round. Few 
firms now expect their material 
stocks to increase over the next 
:12 months; there is a rise — to 
53 per cent— in the number ex- 
pecting stocks to stay at roughly 
the same levels; and a sizeable 


CAPACITY WORKING 
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minority— 29 per cent.— looks to 
a fall in stock levels. This con- 


traction of stocks is usually 
spoken of as being a deliberate 
act of policy, to release addi- 
tional capital 

A marked decline in stocks of' 
raw materials is predicted by the 
textile and clothing industry, 
where 80 per cent of respondents 
expect a fall. The food and 
tobacco industry expects an in- 
crease, and in building the pros- 
pect is one of little change. 

Stocks of manufactured goods 
are expected to stay fairly stable 
over the next 12 months, largely 
because it is felt they have 
already been pared to the limit 


4 monthly moving total 


July 1971 


; Those working at: 


Above capacity 
Planned output 

Below 

No answer 


Apr.- 

Mar.- 

Feb.- 

J.ul- 

Jun. 

May 

Vb 

% 

tih" 

#4/ 

3 

4 

4 

64 

33 

68 

18 

79 

16 


Apr. Constrctn. Tobacco Clothing 

o' o' w « 

,Q fO JO JO 

3 5 8 1 

80 93 48 14 

14 — 41 82 

3 2 3 3 


INVESTMENT AND LABOUR 

Low demand for labour 


The employment outlook at 
the time of this month's inter- 
views still looked depressed. 
Since late in 1968 the proportion 
of respondents expecting to in- 
crease their labour force in the 
following 12 months has been on 
a downward trend, and this 
month the number expecting 
their labour requirements to fall 
just exceeds those expecting an 
increase. 

An outstanding feature this 
time is the high percentage of 
companies in the building, food 
and textile industry samples 
which expect little change in the 
employment situation over the 
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next 12 months (over SO per cent 
in each case). 


The outlook for capital invest- 
ment has improved somewhat. 
In the last three months the 
proportion of ail respondents 
expecting a rise in capital ex- 
penditure has gone up each time. 
There are now 41 per cent in 
this category, compared with 31 
per cent who predict a reduction. 

Both the building and food 
industries foresee a rise in capi- 
tal expenditure (80 per cent of 
respondents in building, and 63 
per cent in food and tobacco). 
But in the textile and clothing 
group a sizeable number of firms 
are expecting to reduce their 
spending over the next 12 
months. 


COSTS AND PROFIT MARGINS 


Further fall in costs seen 


For the seventh month running 
there has been a fall in the 
index of total unit cost increases 
expected over the next year. 
-Having reached double figures in 
the summer of 1970, this index 
is now down to 7.5 per cent 
> The number of firms hoping to 
f contain wage increases below the 
10 per cent, level continues to 
increase slowly — but the propor- 
tion of respondents forecasting 
■wage increases in the 10 per 
1 cent, to 14 per cent, range is 
still 62 per cent., against 66 per 
cent, last month- Of the groups 
examined in detail this month, 



majority of the food and tobacco, 
and textile and clothing sample, 
expect to contain wage increases 
in Ibfi 5 per cent, to 9 per cent, 
range. 

There is again an Improvement 
this month in expectations about 


profit margins. The textile and 
clothing industry, in particular, 
foresees a marked improvement 
in margins; so, to a lesser extent, 
does the construction industry. 
But it was noteworthy that one 
large manufacturer in the food 
and tobacco sector was doubtful 
about covering costs after sign- 
ing the Confederation of British 
Industry's agreement on price 


restraint. Underlying these pre- 
dictions, however. is the 
suspicion that traditional 
accounting practices are still 
overstating the extent of the 
profits revival in real terms. 

These surveys are based upon 
detailed interviews with top 
executives about their com- 
panies’ situation and prospects. 
Three industries and about 30 
companies are covered in turn 
even' month from a sample 
based upon the FT-Actuaries 
Index, which accounts for about 
60 per cent- of the total turnover 
of all public industrial com- 
panies. The weighting is market 
capitalisation. 

The all-industry figures are 
four-monthly ■ moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering Is surveyed every 
second month). Foreign owned 
companies operating in Britain 
have been included in the sample 
since November, 1968. 


GENERAL BUSINESS SITUATION 


Are you more or less optimistic about 
your company's prospects than you were 

four months ago ? 

More optimistic 

Neutral 
Less optimistic 

EXPORT PROSPECTS 


Those expecting direct export sales during 

the ncxr twelve months to: 

Rise 

Stay about the same 

Fall 


4 monthly moving total 


July 1971 


Apr,- Mar- Feb.- 
JuL Jim. May 

% ?o 

60 55 43 

37 38 39 

3 7 18 


4 monthly moving total 


Not applicable 


NEW ORDERS 


4 monthly moving total 


industries covered in July, 
building and construction firms 
report an improvement, but 
there is little change in the 
overall position of the textile 
and food groups. 

There has been a further de- 
dine in the number of ■ firms 
expecting production to increase 
over the nest 12 months. Of the 
sectors surveyed this time, the 
food and tobacco industry was 
the most optimistic about the 
prospects for production. Com- 
panies clearly felt much in need 
of the reflationary measures 
which were introduced in Mr. 
Barber’s minl-Budget. 


The trend fbr new orders in the last four 
months is: 

Up_ 

Same 

Down 
Not available 


PRODUCTION/TURNOVER 


Those expecting production/turnover in 
the next year to: 


4 monthly moving total 
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Jul. jun. 


Rise over 20% 
Rise' T5-i 9 ;r 
Rise JO-14% - 


Apr. Constrctn. Tobacco Clothing 

tv of ** or 

/ P 7° fO 

— 8 ~ — — 

“27 = = = — 



Rise 5-9% 
About the same 

Fall 5-9% 

40 

33 

S 

36 

28 

6 

31 

15 

5 

23 

13 

5 

23 

59 

42 9 

58 86 


Fall over TD% 

— 

— 

— 

— 

— 

— — 


No comment 

2 

3 

18 

23 

18 

— 5 

STOCKS 


4 monthly moving total 


July 1971 

Volume of material stocks or bought-in 
supplies during the next year expected to 

Apr.- 

Jul. 

% 

Mar.- 

jun. 

% 

Feb- 

May 

o • 

/O 

Jan.- Bldg.& Food & Textiles & 
Apr. Constrctn. Tobacco Clothing 

O/ C' *>■' CV 

A JO JO *3 


Stay about the same 53 49 35 

Decrease 29 29 37 

No comment 11 12 13 

Volume of goods on hand for sale 

Increase 19 21 12 

Stay about the same 43 39 35 

Decrease 20 23 29 

No comment 18 17 24 


FACTORS CURRENTLY AFFECTING PRODUCTION 


31 — 


1 — 


Are any of these factors affecting turnover 

at the present rime? 

Shortage of: 

Home orders 

Export orders 

Executive staff 

Skilled staff 

Manual Labour 

_ Components 

Raw materials 

Production capacity (plant) 

finance facilities 

Others 

Labour disputes 

No factor 


LABOUR REQUIREMENTS 


Those expecting the number of employees 

during the next twelve months to; 

Increase 

Stay the same 

Decrease 

No comment 

CAPITAL INVESTMENT 


Those expecting total capital expenditure 

in the next year to: 

Increase 

Stay the same 

Decrease 
No comment 


COSTS 

Those expecting hourly wage rates in the 

next year to rise by: 

0-4% 

' 5-9% 

10-14% 

15-19% 

20%+ 

Same 

Decrease 

■ , N/A 

Those expecting total unit costs in the 
next year to rise by: 

0-4% 

: S-9% 

I<M4% 

15-19% 

20% + 

Same 

Decrease 

N/A 


PROFIT MARGINS 


Those expecting profit margins in the next 

year to: 

. Improve 

Remain the same 

Contract 

No comment 
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Apr.- Mar.- Feb.- Jan.- Bldg. & Food & Textiles & 

Jul. Jun. May Apr. Constrctn. Tobacco Clothing 

%%%%%%% 

21 24 24 25 2 — 

56 54 55 54 86 80 83 

22 22 20 17 3 18 17 

I — 1 4 11 — — 


4 monthly moving total 


Aprw- 

Mar- 

Feb.- 

Jul. 

jun. 

May 

% 

% 

% 

41 

35 

34 

27 

27 

25 


al July 1971 

Jarw- Bldg. & Food & Textiles & 
Apr. Constrctn. Tobacco Clothing 
% % % % 

31 80 63 19 

19 18 55 — 

43 2 2 77 

7 — — 4 


4 monthly moving total. 


Apr- 

Jld. 

O' 

JO 

Mar~ 

Jun. 

% 

Febj- 

32 

62 

30 

66 

26 

65 


July 1971 


78 71 93 

69 26 7 

— 2 — 


13 — — 
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APPOINTMENTS ^ 

Provincial Insurant 
deputy chairmen 


-t;i 


Jan.- Bldg. & Food & Textiles & 
Apr. Constrctn. Tobacco Clothing 
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18 22 2 5 
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Mr. J. T. S. Bower and Mr. R. S, 
CUNon have been appointed 
deputy chairmen of PROVINCIAL. 
INSURANCE COMPANY and PRO- 
VINCIAL LIFE ASSURANCE 
COMPANY. 

* 

Mr. A. R. Lanean has been 
i appointed managing director of 
! RATCLIFFE BROTHERS and 
VICTORIA, members of the 
Guthrie Corporation group, from 
September 1. 

Mr. J. Harris has been made 
sales director, and Mr. VL W. 
Fordyee, finance director, of both 
companies. Mr. T. K. May, works 
manager of Victoria, has also been 
appointed to the Board of that 
company. 

★ 

Mr. T. Mitchell has been 
appointed to the Board of 3- C. 
BAKER HOLDINGS, as financial 
director. 

* 

Mr. L. J. Thomas has resigned 
as chairman and managing direc- 
tor of STRATFORD EQUIPMENT 
COMPANY, but remains on the 
Board of John Tann Security, the 
parent concern, 

Mr. J. W. Levy has been 
appointed chairman and Mr. B. A. 
Evans managing director of Strat- 
ford Equipment Company. 

* 

Mr. P. A. Bull has been 
appointed a director of GRAND 
JUNCTION COMPANY and the 
following subsidiary companies: 
Land Revenues Trust and the 
London Property Investment 
Trust (and its subsidiary. Brook 
Drive Properties). 

•k 

Graham Hill, while continuing 
to lead the Brabham FI and 
Rondel F3 teams, has joined GKN, 
Britain's largest engineering 
group, in a consultative capacity. 

He will be involved with GKN*s 
automotive sub-groups. 

★ 

Mr, Matthew M. Sloan, jnint- 
secretary of the SCOTTISH 
STOCK EXCHANGE has retired 
after 52 years’ service. 

Mr. William A. Stupart, joint- 
secretary of the Exchange, is now 
sole secretary. Mr. Stupart also 
succeeds Mr. Sloan as secretary 
of the Glasgow Stock Exchange 
Association. 

★ 

Mr. J. A. Scott has been ap- 
pointed managing director of the 
SELTRON1C GROUP and its subsi- 
diaries. 

rb 

Mr. Gerard Coghlan has been 
appointed director of personnel 
of DUPORT SERVICES. 

★ 

Mr. Thomas Dawson, deputy 
manager of the ROYAL BANK OF 
SCOTLAND, has been appointed 
joint manager with Mr. James R. 
Culhbertson. 

Miss Pamela Cooper, Mr. Hay# 
den Webb and Mr. Harold Bailey 
have been appointed to the Board 
Of FORTNUM AND MASON. 


Mr. Bailey becomes flnan 
director succeeding Mr. J. 
French, who has left the comp 
to lake up a new appoint men 
■* 

Mr. J. N. Clarke has h 
appointed a manager and 
alternate director of CHAR". 
CONSOLIDATED. 

* 

Mr. K. G. Holden has b 
appointed to the Board of 
INDUSTRIAL AND GEN El 
TRUST. 

sir 

Mr. W. II. Barnett, chairmar 
\\\ and R. Barnett, has b 
appointed a director of 
NORTHERN BANK, the Irish ; 
sidlary of the Midland Bank. 

★ 

Mr. J. A. Cope has b 
appointed director of econo 
planning for the eastern ht 

sphere petroleum division or 
CONTINENTAL OIL COMM 
in New York. For the last 
years Mr. Cope, a Yorkshiren 
has been manager of commw 
development in the mark? 
division of Conoco Europe. 

★ 

Mr. C. S. Martin, manager 
the industrial markets divisior i 
SHELL-MEX AND BP has ret : }' ■ 
after 43 years with the group. ' hi 
is succeeded by Mr. A. V. Driv 
who has just returned If 
secondment to British Petrole 
with whom he held the post 
marketing manager. North ?{1 
Europe. -I 

★ 

Mr. N. A. Harrison and Mr. I 
HipUss have been elected m 
hers of the Midlands and West. ’ 
Stock Exchange and of the 
min gh am Stock Exchange Asso 
tion. Both will be associated .v 
SMITH KEEN BARNETT. 

k 

Mr. P. HulrihlU, director 
secretary of Lorlval (CHLOR1 
ELECTRICAL STORAGE Ct 
PAJVY), has been appointed o 
mereial director. Mr. F. A. He 
has been made secretary i 
finance manager. 

★ 

Mr. Barry F. H icks, a d/ro< 
of the FEDERATED J 
PLOVERS' INSURANCE AS 
CIATION since 1953, is to re 
from the Board at the end of £ 
tember. 

* 

Hr. H. Poliak has been elec 
to the Board of HALLAM SLEi 
AND CHESTON. 

k 

Mr. R. J. O. Lascelles and 
C D. Forsyth have been appoin 
directors of PREMIER Ct 
SOUDATED OILFIELDS. 

* 

Dr. J. K. Stanbury has b> 
appointed managing director 
C. R. BARD INTERNATIONAL. 

★ 

Mr. M. E. Baker has been 
pointed deputy managing direcr " 
of GORDONTA DEBRETTE. 
remains secretary of three as 
dated companies. 


Low Macclesfield EEC 
poll against entry 


THE last of three Common 
Market polls held in towns in 
England showed a two-to-one 
majority against joining Europe. 

But of the 74,000 eligible to 
vote. 51,000 did not bother. The 
result of the referendum in 
Macclesfieid, Cheshire, conducted 
by the Keep Britain Out Cam- 
paign, is in line with those in 
Lowestoft and in Brentford and 
Chiswick, London. 


Of the 22,960 people who vot 
13,865 were against entry. 7.- 
in favour, with 1,660 inva 
papers. Chai r man of the ca 
paign, Mr. Christopher Fre 
Smith, said: “There has been 
J2 per cent, response. 

“It is really a very credita 
poll and in ray view it shows ti 
people here do not wish to ji 
the Market” 


Audi, NSU prices up 


PRICE increases throughout the 
entire Audi-NSU range were an- 
nounced yesterday by Auto Union 
(G.B.), the U.K. distributor. A 
rise in the factory price and the 
Boating of the D-Mark are 
blamed. 

The basic price of the NSU 
Prinz 4L Super model is up to 
£775, compared with the previous 
£668. Before the recent tax cut 
the mode] retailed at £698. 

Other examples of the increase 
in the retail price are: NSU J200C 
Super, up £98 to £976; Audi 100 
LS saloon, up £49 to £1.675; NSU 
RoSO, up £106 to £2,066. 

Although the prices of Audi- 
NSU products went up in other 
European countries during June, 
new prices in the UJC were de- 
layed. During June, Auto Union 
(G.B.) was taking over the com- 
bined Audi-NSU concession and 


merging the two franchises. T 
company, which is . part of t 
Tilling group, estimates that 
the middle of August there w 
be approximately 223 Audi-Nl 
dealers in the U.K. 

Sixth largest 

Audi-NSU was the sixth largt 
importer in the first six znont 
of 1971 with a figure of 6,500. 

Auto Union said yesterday tfa 
the new price structure wou 
ensure certain customer benefi 
The warranty period on all ca 
had been extended and was . 
months or 12,000 miles for pax 
only, and six months or 6,0 
miles for labour and parts. ( 
the Wankel engine of the RoS 
the warranty period remains u 
changed at IS months or 18.0 
miles for both labour and pari 


Notice of Redemt 


Borg -Warner Overseas Capital 
Corporation 

s% Guaranteed Debentures due 1979 


MOTT CTB 'IS KERBB\ GIVEN that, pursuant to tbs provisions ot U»s 
Indenture dated aa of fteptanber X 2069, under which the abortr-dBatgoated 
Debentures are issued. SSU0.00Q aegrezste principal amount of such De- 
tent area of tte fallowing distinctive n ambers baa teen drawn by lot for 
redemption, on September 1, 1971 therein sometimes referred to as the 
redemption date) : 


SUNK) Coupon Debentures 

3679 *570 S395 6733 7884 8858 976B 
3731 4683 6436 6768 7936 8883 9797 
3760 4629 8477 6816 7375 8318 9864 
3840 4889 0033 6837 8003 8960 9891 
3893 4fa88 6683 6695 8076 9003 9930 
3931 4711 5673 6938 8118 9036 9971 
3955 <4762 6630 6973 6264 9064 iOOK 
3385 4801 5728 7018 8196 9093 10040 
4037 4948 5771 TOCO 8238 9128 10064 
4073 4B83 5817 7113 8384 9108 10108 
4121 4921 5858 7376 8302 9208 10189 


3296 4191 
i 3340 4236 
3383 4251 
3416 4292 
3439 4326 
3463 4381 
3494 4446 , 
3513 4457 
36M 4487 
3634 4520 ! 


; 8353 9296 
8382 9358 
8421 0398 
B4£2 0441 
8563 9466 
8831 9487 
8050 9539 
8691 9874 
8741 9644 
8808 9701 


13401 J4703 

23431 26001 

13460 

12493 

13642 

133W 

13606 

13644 

iytia 

13741 


The Debentures specified above arc to be redeemed for the Sinking Fund 


tlons applicable thereto, at the main offices of First National City EanJc IS 
Amsterdam, Ernmmu, Frankfort/Bfaia, London tCUy Office) fttllan sad 
Parle, and tho main office of Banqon (idnftnlA du Luxembourg 1 In Luxem- 
bourg. Payments at the offices referred to In ib) above will be made by • 
Gnlted states dollar check drawn on a hank In New York City nr by * ; 
tranter to a United States dollar account maintained by the payee with a 
banb In New York City, on September 1, 1D7L the date on which they shall 
become due anil paynhle, at the redemption price of 100 percent, of tha 
principal amount thereof, together with accrued interest to the gate fixed - 
for redemption. On and after the redemption date. lntereMt-on the said . 
Debentures wiu cease to accrue, and, upon presentation and surrender of 
such Debentures with all coupons appertaining thereto maturing after tha 
date fixed for redemption, payment will be nudo at the said rademptio* 
price out of funds to be deposited with thn Trustor. 

Coupons due September 1, 1071 should be detached and pretested tor 
payment in the usual manner. 


Borg-Waroer Overseas Capital Corporation 


August 2,3371 
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Wilson ‘never worried 
stab in back 



r ' . Hr- Harold Wilson said last 
‘ * fright that he never worried about 

».g political stab in the back. 

was asked in a television 
-. interview whether he ever 

■ i, approached colleagues whose 
• V personal ambitions competed 

. - with his own, when the Press 
' ; 'L '■ '-’^ere saying the knives were out. 

, t Mr. Wilson replied: “ No. good 
'• heavens no.” Several had said 
•, -'that were he to go under a bus. 
■- v-l'-tbey would be a candidate. 

' •'But I certainly don’t inter- 

■ > p ret that as meaning they are 

going to push me under one. 

: -l' “ In any case. Td stay on the 
jpavement." 

'.'"‘••i. Mr. Wilson was appearing in 
Jbe second part of London Week- 
i end Television's Man in the 
News profile. 

i On the Common Market, Mr. 

.Wilson said that the absence of 
any permanent arrangement for 
h! fcfew Zealand showed that the 
’■‘.Market was “too directed to sus- 
tain inefficient agricultural pro- 
■ Ruction. 

“ That is one reason why I 
"■«“•! Jnd the terms disappointing and 
. , ’ unacceptable.” 

.. ’I 4 **.. Mr. Wilson, questioned about 
-iis recent book, agreed that, as 


Prime Minister, be had felt it 
right to join Europe, though he 
added he had always assumed it 
would not be such a tightly-knit 
bloc that Britain would not be 
able to go on trading with the 
outside world. 

Not “seduced” 

Mr. Wilson denied he had been 
“ seduced " by President John- 
son. L.B.J. was a very mixed 
character— he could be stormy 
one moment and then very 
friendly. But basically he was 
“ loyal to Britain and what we 
were trying to do.” 

The Opposition Leader said 
be had never felt that because 
America supported him on 
Rhodesian sanctions, he owed 
America something on Vietnam. 

He was asked if it was con- 
ceivable that any future Labour 
Prime Minister would try to 
negotiate with Mr. Ian Smith 
now he had categorically said he 
did not believe in the “ six 
principles," the last of which Mr. 
Wilson added “to give some 
protection to the white . 
minority." 

“ As long as he does not accept 


them . . . then, of course, there 
cannot be an agreement," he 
replied. 

“ I think it Inconceivable that 
a Conservative Prime Minister 
can reach an agreement with 
him which files in the face of the 
five principles- 

“ And £ think that myself and 
any future Labour Prime 
Minister will insist on the five 
principles as an additional 
agreement" 

It would have been historically 
impossible and morally wrong to 
have used force against 
Rhodesia. 

Mr. Wilson said he thought 
that the TUC declaration of in- 
tent which Labour had accepted 
in place of their Industrial Rela- 
tions Bill, was as effective a s if 
the Bill had become law. 

Did he recognise that he now 
had a credibility gap problem? 
“I recognise that a lot of the 
newspapers have been whipping 
it up by the nice selective quota- 
tion," be said. 

“When you get the whole 
pressure of the knives into you, 
of course it is bound to have 
some effect” 




English Tourist Board seeks 
end to drink hours curbs 


FINANCIAL TIMES REPORTER 

' RESTRICTIONS on hours for the 
-'uiidni ale and service of alcoholic 
i,„, -rinks should be abolished, ac- 
;• ..'fording to the English Tourist 

• authority. 

r sf ; Evidence indicated that “fore- 
1 - i .iost and most obvious among 
•: "hanges designed to make the lot 
< F the traveller more pleasurable 
" ’ !fc, 'oold be tbe abolition of existing 
u.Iq S ensing hours," the Board says 
'rt a memorandum to the Com- 
- iittee of Inquiry into the Licen- 

: .j.. ng Law (England and Wales). 

Acknowledging the long hours 
, orked by licensees, the Board 
i-.i).. , ‘commends a maximum opening 
.‘me of 14 hours in any 34 and 
. -minimum of five. The individual 
;ensee sfaauid have discretion 
. (t * re r his opening hours. 

The Board emphasises that its 
■ ;,-,-ddence is related strictly to the 
..'i~ ; ieds of tourists. “We have had 
, ~~i special regard to the political, 
v. M-L-ligSous or socio-economic aspects 
' w licensing where these might 
r .n counter to the interests of 
tourist" 

• • An exception is made, however, 


to tbe possibility of alcoholic 
drinks being sold with meals at 
motorway service area restau- 
rants. “We realise that there are 
strong feelings on this matter and 
we do not think in any event that 
the tourist interests should prevail 
in this instance.” 

The Board points out that it 
had no real evidence that the pro- 
hibition on the sale of drinks in 
such areas was detrimental to 
tourist activities. 

Standardised 

If licensing regulations were to 
be retained, the Board says they 
should be standardised through- 
out the country. To help tourists, 
greater flexibility should be per- 
mitted in opening hours at resorts, 
railway and coach stations and 
airports. 

Drinks should be available with 
meals at any time and, at the 
management's discretion, children 
should be allowed in parts of 
licensed premises ancillary to 
catering services. 



il 
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AULT & WIBORG 
GROUP 


Manufacturers of 

Printing Inks, Printers’ Rollers, Container Coatings, 
Automobile and Industrial Finishes. 

Salient points from the Statement by the Chairman, 
Mr. Alexander Crawford. 

* The trading profits of the Group for the year to 
31 March 1971 amounted to £1,090,775 compared 
with £1,031,380 for the previous year, and after 
taxation the . net trading profit before charging 
extraordinary items was £502,395 against £438,165, 
an increase of approximately 15%. 

-* The Board recommended a final dividend for the 
year of 6%, making a total of 10%, the same as last 
year. 

* Much effort has been made in the past few years 
towards the rationalisation and concentration of the 
efforts of the Group and we are now on an even 
sounder basis to take advantage of the hoped for 

■ upturn in the economy of the country. This policy 
is being continued in every sphere of our activities 
and failin g unforeseen difficulties we are confident 
that your company will continue to improve. 


.T nDU jPt PtrnPAnrY mony price has dropped sharply, 
LUoL ol rnUEl^lA and production of the metal has 

GOLD MINING 
CO. 


■v '*• 

l "IjpF 

The 75th ann ual general meet- 
S of The Globe & Phoenix Gold 
ning Company, Limited was 
Id on July SO in London, MR. 
S. BIRD. TJ)., the Chairman, 
fitting. 

The foUowing Is an extract 
>m his circulated statement: 
Development — During the year 
ded 31st December 1970, de- 
iapment work amounted to 
139 feet Of thlG footage, 537 
is on reef and 1.112 in country 
ck. -No payability was encoun- 
red in any of this development, 
raise on the 6th level has 
posed about 1,000 tons of pay- 

• te ore. 

Hilling — The tonnage milled 
a 32.908 tons (1969—33.010 
°s). The head value averaged 
*38 dwt per. ton (1969—9.800 
A per ton) and the residue 
lue was. 0.S74 dwt per ton 
968—0.574 dwt. per ton), 
we Reserve— At the year end 

• obable ore reserves were calcu- 
fed at 8.000 tons in pillars 

l.eraglng 22.50 dwt. per ton over 
■W) inches. This ore is not 
dgnated as payable reserves as 
fire is some doubt as to its ulti- 
*** extraction. There are no 
rafale ore reserves. 

Antimony— During the year 
tre was a short lived but most 
ncome increase In the world 


been suspended. 

Que Que Farms — In 1971, the 
Company has purchased the 
Riverlea farm which consists of 
4,558 acres. This farm adjoins 
our Que Que Farms and should 
provide a valuable extension for 
our farming operations. 

Since last year 32 paddocks 
have been built and more are in 
the process of being built This 
will makd for better grazing, and 
enable the policy of increasing 
the beef herd to be better imple- 
mented. During the year the 
head of cattle was increased from 
1,189 to 1,742. Based on expert 
advice given by the Rhodesian 
Government it should be pos- 
sible to increase the beef herd 

to 3.000. 

Que Que Urban Property — 
Your Company owns valuable 
property in the best residential 
area in Que Que, which has so 
far not yet been fully developed. 
As there is an acute shortage of 
housing in Que Que, it has been 
decided to build a three storey 
block of flats on ground owned 
by the Company, and these flats 
should prove a valuable invest- 
ment. Should this project prove 
as successful as is anticipated, it 
is intended to erect more blocks 
of flats. 

General— I feel it right to point 
out that a drop In profits in 1972 
must be anticipated, as it is un- 
likely that profitable sales of 
antimony can again be expected. 


. The Company is actively seeking 

timony price and full advan- .new mining ventures, and whilst 
je was taken of this by tbe it is too early for me to tell you 
jne. Efforts were concentrated of these, I can say tnat there 
antimony production and sales may be interesting possibilities 
.the value of £82396 were developing which arose during 
Joined. Unfortunately the anti- my visit to Rhodesia in AprIL 



The Board also recommends 
that the licensing procedure 
should be reviewed and simplified 
with consideration given to the 
tr ansf er of responsibility to the 
local authority. 


LICENCE FOR 
U.S. CENTRIFUGES 
TERMINATED 

Thomas Broad bent and Sons, of 
Huddersfield, and Bird Machine 
Company, of South Walpole. 
Massachusetts, announce their 
termination of the licence under 
which the former has manufac- 
tured and sold the Bird continuous 
centrifuge line since 1961 under 
the name of Broadbent-Bird. 

On quotations made after Sep- 
tember 30, 1971, Broad bent will 
supply only its own make of 
centrifuges of this type under its 
own name in competition with 
the Bird centrifuges. 


GOVERNMENT AND INDUSTRY 


‘ Competition 9 may not be enough 


BY AUSTEN ALBU, MP 


WHEN the Government came 
into office there were signs that, 
tired of the arguments of post- 
Keynesian economics, they might 
be returning to the Liberal Party 
position in the great tariff reform 
battles of the turn of the century. 

The professional economists, 
unable to settle the argument 
between fiscal and monetary 
policy for medium-term economic 
management, and with no 
politically acceptable answer to 
inflation, had virtually thrown 
up their hands in despair and 
left the problem to the psycho- 
logists. The Government, with 
hardly a whisper of back-bench 
dissent, but with obvious support 
from Mr. Powell and his friends, 
seemed to have adopted a posture 
of Cobdenite laissez-faire. Inter- 
ventionism was out of favour; 
competition and rigorous ex- 
posure to the laws of classical 
economics were the panaceas 
which would cure the British 
disease. 

The protagonists of the original 
battle between Government in- 
tervention and laissez-faire would 
no doubt be surprised at the 
reopening of a fight that seemed 
settled for all time; but they 
would also remember that there 
was a time, between the wars, 
when some Free Traders and 
some Tariff Reformers were 
united in a search for national 
efficiency through Government 
action. This was the period m 
which British industrial supre- 
macy was being lost to the U.S. 
and Germany and tbe ineffici- 
ency of some British public 
institutions had been shockingly 
demonstrated, along with the 
apailing physical and intellec- 
tual condition of a large part 
of the population, by the early 
military defeats in the Boer War. 

The warnings that the National 
Efficiency groups proclaimed, 
although more shrilly expressed, 
were not new. In particular, the 


growing threat of German com- 
petition, and the reasons for it. 
had been foreshadowed by 
scientists such as Lyon Playfair, 
engineers like Scott Russell, 
economic historians like W- J. 
Ashley and journalists such as 
E. E- Williams, since the middle 
of the 19th-century; but, as so 
often in our history, their warn- 
ings went at first unheeded by 
those who saw only the present 
and failed to observe the trend. 
By the 20th-century, the writing 
was clearly on the wall, if a little 
obscured by the overwhelming 
international position of the City 
of London and the receipts from 
overseas investment 

The causes of Britain’s relative 
Industrial decline have never 
been fully agreed by economic 
historians, but the pre-eminence 
of Germany and the U.S. in the 
new and growing industries, 
such as chemicals and electrical 
engineering, based on industrial 
research and much better 
educated industrial managers, 
engineers and workers, un- 
doubtedly played a major part. 

Many of the policies of the 
National Efficiency group, as of 
the Tariff Reformers, have been 
adopted; but it took until the 
1950's for this country to have a 
complete system of education, 
including technical education 
and training, on anything like a 
level with its main competitors. 
The work of Haldane, as chair- 
man of the Committee on the 
Machinery of Government, and 
of Balfour when Lord President 
of the Council, greatly enlarged 
tbe part which Government 
played in scientific and indus- 
trial research between the wars. 

Since the last war, Government 
activity in all these fields has 
grown apace and the arrival in 
industry of the first generation 
of men and women who have 
benefited from these reforms is 
expected to have a stimulating 



Haldane (left) in 1912 and A. J. Balfour in 1919 : “ greatly 
enlarged the part government played in scientific and indus- 
trial research between the wars.” 


effect on British competitive 
power. 

Should Government therefore 
opt out, its work done? Unfor- 
tunately, there remain several 
structural faults in British in- 
dustry which in the time avail- 
able cannot be left to the free 
play of the market. Industrial 


relations is certainly one; but 
perhaps more important is the 
fact that British industry is still 
weakest where it should be 
strongest, and vice versa. 

A recent study carried out by 
some research workers employed 
by the National Economic De- 
velopment Office indicates that 


our trading performance durin 
the last decade has been mor 
favourable in those products i- 
which world trade was grown 
most slowly, and least rarout 
able in products in which it wa 
rising fastest. Another NEDt 
study shows that, on presen 
trends, the U.K. might in 1 
year's time have a net deficit « 
trade In mechanical engineerin 
products which must form 
large part of the manufacture 
output of advanced industry 
countries, and which depend fo 
their sales as much on dcsig 
and reliability as on price. 

It would seem, therefore, tha 
oven if present policies were t 
produce advantages for th 
economy in the short term, the 
arc not likely to have any fund: 
mental effect an our long-ten 
problem with its lengthy history 
Some economists may botiev 
lhat a higher rate nf capital it 
vestment will do the trick, an 
the Government Ls ohviousl 
relying on this to happen; bu 
the prbhlem becomes more ncut 
as the industries which take th 
lead become more sophisticate 
and expensive to start an 
maintain. 

The Americans support the? 
industries by massive defene 
and space programmes; th 
Japanese haw conscious! 

directed their efforts inwards th 
fast -growing products: the Ge» 
mans arc about to cmhark on a 
extensive (lovernment-supporto 
research and development effnr 
and the French have set up a 
institution on the lines of th 
Industrial Reorganisation Co- 
pnration. which was one of th 
first victims of the l f K. Covert 
mentis " radical " policy. 

In the light of these facts, i 
it right for Britain to reverse it 
interventionist policies, even b.- 
forc there has been time to judg 
their results? 


ULSTER STUDY OF 
STATE INDUSTRY 
FORMULA IN ITALY 

By Our Own Correspondent 
ROME, Aug. 1. 

A four-man* team ol *the 
Northern Ireland Economic Coun- 
cil has completed a tour of 
southern Italy to study tbe feasi- 
bility of the Instituto per la Rico- 
struzione Indus triale (DU) for* 
mula, of State-promoted and 
controlled industry for Northern 
Ireland. The party was led by 
Mr. J. T. O'Brien, chairman of 
the council’s sub-committee look- 
ing at State industry. 

The party visited several of IRTs 
main plants i nthe south, including 
the Taranto steel works and the 
Alfa Romeo car plant under mon- 
struction at Pomigliano, near 
Naples. 


Mersey Docks Company 
in operation to-day 


THE new Mersey Docks and Har- 
bour Company comes into opera- 
tion at Liverpool this morning, 
and the executive committee 
which will run it during the 
interim period faces a heavy 
agenda at Its opening meeting. 

High on the list will be the 
ratification of a number of senior 
appointments needed to streng- 
then the hand of the committee. 
These wflj be officially announced 
within the next few days. 

They are unlikely to cause any 
major surprises, as they follow 
the pattern of management estab- 
lished by Mr. John Cuckney, the 
London merchant banker, since 
he took over control at the height 
of the fi n a nc ial crisis last Novem-. 
her. 

The immediate problem facing 
the new company now that its 
hands are free is to build up con- 
fidence again in tbe Port of 
Liverpool, set its financial house 
in onier and take all possible 
steps to attract trade back to the 
Mersey. 


Second stage 


a break-even economic figure is 
in the region of 75. 

Another problem, although out- 
side the company's control, is the 
need to carry the Mersey into the 
second stage of the Devlin Plan 
on pay and productivity. 

There have been certain behind- 
the-scenes moves In recent weeks 
between the port employers and 
the Transport and General 
Workers Union, but these are still 
in the exploratory stage. 

Senior officials of the company 
have been heartened, however, by 
two Government announcements 
last week concerning the future 
of -the £40m_ Seafortb Harbour 
complex on which much of the 
hopes of the port are now pinned. 

Mr. John Peyton, Minister for 
Transport Industries, reaffirmed 
that the harbour will continue to 
get Government financial aid 
despite the ending of the Port 
Modernisation Grant Scheme. 
Government loans and grants 
have already furnished a major 
part of the money for the 
harbour, due to come into opera- 
tion initially at the end of the 
year. 


Concern is expressed that the 
number of deep-sea freighters 
and bulk carriers using the docks 
fell as low as 53 last week, when otOWUlg 3T63 


Record total of design 
awards made by RIBA 


BY ELSBETH GANGUIN 

THE Royal Institute of British 
Architects has made a record 12 
awards this year. 

Entries for this annual scheme, 
which is now in its sixth year, 
added up to only 28 L, compared 
with 360 last year. But awards 
were won for new buildings in 
every region, except Scotland. 

One went to the town hall and 
civic centre at Sunderland (archi- 
tect Sir Basil Spence, Bennington 
and Collins; builder John Laing). 
The Yorkshire Post building at 
Leeds was another (John Madin 
Design Group; John Laing!. 
Further winners were the 
regional headquarters for the 
National Westminster Bank in 
Manchester (Casson Conder; 
Fram Russell Construction); and 
the Henley Road Housing Estate, 
Coventry (Terence Gregory; city 
architect and planning officer; 
Clark Bros. (Construction)). 

School 

Also honoured were Arkwright 
School, Irchester (John Goff, 
county architect; R. C. Tann 
(Builders)); The Combination 
Room, Downing College, Cam- 
bridge (Howell Killick Partridge 
and Amis; Coulson and Son); the 
Dorset Water Board’s head- 
quarters at Poole (Farmer and 


Mr. Peter Walker, Secretary of 
State for the Environment, has 
refused permission for a housing 
development on land adjoining 
the harbour because it will almost 
certainly be required by the 
company. 

Originally, it was earmarked as 
a stowing area for freight line 
containers. Approval has already 
been given for a grain terminal, 
silos and mills nearby and for the 
construction of a new approach 
road linking the harbour with the 
motorway system. 


Dark; Rawlings (Builders)) and 
Alexander Barracks, Pirb right 
(Architects' Co-Partnership; Rush 
and Tompkins). 

Finally, awards went to Sfe 
Antony’s College, Oxford (Howell 
Killick Partridge and Amis; 

Norman Collisson (Construe- Ayf \T n .. . ■ 1 

tion)); to the Czechoslovak IVIOre INOmiaildY 

Embassy in Kensington (Sramek, •* 

Stepanski /Robert Mattew, John- 

a , E -- Wal ^M to * ernes sailings 

Llwydcoed Crematorium at Glam- 9 

organ (H. M. R. Burgess; Knox a „ _ 

and Wells) and to Antrim county QPXt SU HI 11161 
hall, Ballymena (Burin an and * 


Good all; McLaughlin and Harvey). 

Private developer housing 
schemes were once again “ con- 
spicuous by their absence," as 
RIBA puts it. In the past six 
years, when a total of 62 awards 
were given, only one private 
scheme has been nominated. 

The architects Howell Killick 
Partridge and Amis were the only 
firm to receive two awards this 
year, while Robert Matthew 
Johnson-Marshall and Partners 
received an award for the third 
successive year. 

Three of the schemes nominated 
this year had originated from 
architectural competitions. The 
62 previous awards were shared 
by 41 architectural practices and 
local authority architects. 


NORMANDY FERRIES will be 
offering up to 40 per cent more 
sailings between Southampton and 
Le Havre during the 1972 holiday 
season. 

The service, operated by 
General Steam Navigation in asso- 
ciation with Soci6t6 Anonyme de 
G 6 ranee et d’Armement, of Paris, 
will provide 28 sailings a week 
from the beginning of 1072 to 
the end of the holiday season. 

From October 13 this year, 
there will be two daily sailings in 
each direction except during part 
of November and December, when 
the vessels will be separately dry- 
docked and the service halved. 


Powell warning on Six entry 


Mr. Enoch Powell warned at the 
week-end that the Government 
could not, “ without indelible 
breach of honour, purport to 
accede to the Treaty of Rome ’’ if 
the Opposition were against it 

He reminded the Government of 
Mr. Heath’s pre-election pledge 
that Common Market entry was 
conditional upon “ the full-hearted 
consent of the British Parliament 
and people." 

A House of Commons decision 
opposed by the official Opposition 
—and one over which the Govern- 
ment had only a narrow majority 
—could not by any stretch of the 
imagination be regarded as taken 
with “the full-hearted consent of 
Parliament” This could be given 
only by a House “ overwhelmingly 
united.” 

Anyone who sought to pretend 
otherwise would deserve ill of the 
Conservative Party— because they 
would be seeking to equivocate 
away "the plain words and the 


personal affirmation of its 
Leader." Mr. Powell was speaking 
at the Ross and Cromarty Conser- 
vative fete in Ardgay, Ross-shire. 

Be had no intention of getting 
entangled in the argument as to 
how the consent of the people, as 
distinct from Parliament might 
be ascertained. 

Last resort 

What was certain was that in 
the last resort the consent if 
given at all, must be given on 
behalf of the people by Parlia- 
ment ' For whatever procedures 
were gone through— even up to 
and including a General Election, 
the last word, the legislative word, 
would still need to be spoken by 
Parliament and, in particular, by 
the Commons. 

“ What is beyond dispute,” said 
Mr. Powell, “ is that a decision of 
the House of Commons which was 


opposed by the official Opposition, 
which was no small fraction of 
the House but one over which the 
Government possessed only a 
narrow majority, could not, by 
any stretch of the imagination be 
regarded as taken with ' the' full* 
hearted consent of Parliament.’^ 

“This would not be altered if 
individual members of the Opposi- 
tion - voted for the proposition, 
any more than if individual 
supporters of the Government 
voted against 

“The full-hearted consent of 
the House of Commons can be 
given only by a House Of Com- 
mons overwhelmingly united,” 
said Mr. Powell. 

“ The fact and it is a fact, 
which can be recorded now, is 
that the Government could not 
without indelible breach of 
honour, purport to accede to the 
Treaty of Rome, if Her Majesty's 
Opposition were against” 



Jonas 

Woodhead 


VEHICLE SUSPENSION SPECIALISTS 


The following is the statement by Mr. Stanley 
Markland, OBE, C Eng. FI Mech E, MSAE, 
Chairman of Jonas Woodhead & Sons Limited 
circulated with the report and accounts for the 
year ended 31 st March, 1 971 . 

Trading Results 

I am more than pleased to be able to report that your 
Company made further progress last year both in 
regard to the volume and value of sales and profits 
earned, in spite of the year being marked by industrial 
disturbances on an unprecedented scale which in 
our business created violent fluctuations in 
customers' delivery requirements. 

Total sales increased by 26% to a record value of 
£20,800,000 and the year's profits also increased 
by 26% to £1 ,636,900. Profits as a percentage of 
sales were 7.8% which is slightly less than the 
previous year's figure. 

After allowing for a full year's operation of the 
Toledo Woodhead assets acquired, both sales and 
profits show a reasonably satisfactory growth, 
i hope the Shareholders and all who work in the 
Group will not be displeased with the results. 

The year in retrospect 

Home Companies 

I will not bore you by writing in detail the many 
difficulties we had to contend with during the year 
but, notwithstanding these, most of the home 
Companies managed to expand their sales and 
profits. This was achieved by continuing our policy 
of rationalisation and modernisation of production 
facilities and we are persisting with this policy to 
the limit of our cash resources. 

Early in the year the minority shareholders of Tolwood 
Multifasteners Limited exercised their option to 
purchase our 60% holding. After lengthy negotiations 
we failed to agree a price for our shares and, in 
accordance with the Agreement we had with the 
Multifastener Corporation, the matter was referred 
to a well-known firm of Chartered Accountants to 
decide a price which they considered fairto both 
parties. No profit from Tolwood Multifasteners 
appears in this year's Accounts. 

Rationalisation of production made our premises in 
Union Street Manchester surplus to requirements 
and these were sold during the year. 

Growth of the Group and the unsuitability of our 
existing headquarters offices in Kirkstall Road, 

Leeds have made an early move necessary. Suitable 
premises adjacent to the Kirkstall Road factory have 
been purchased and plans are now being prepared 
for the conversion of these premises into 
headquarters offices. 

The business of J. R. Burton Limited of Leicester, 
a supplier of specialised small pressings to our 
shock absorber section, was offered to us by the 
owners and was purchased for a consideration of 
38,000 fully paid Ordinary Shares in Jonas 
Woodhead & Sons Limited. This transaction was 
earned out primarily to safeguard oursupply 
position. 

Associated Companies 
Amalgamated Springs & Suspensions (Pty) 

Limited of Johannesburg declared a final dividend 
of 6% for the yea rends 30th June. 1970and has 
since declared an interim dividend of 6% on account 
of the year ending 30th June, 1 971. This business 
continues to make rapid progress and we are 
expecting the profits for the year which ends on 

30th June, 1 971 to show a significant 
improvement over the previous year. 

Jonas Woodhead & Sons (India) Limited reported 


somewhat larger profits for the year ended 31 st 
December. 1 970 and declared a dividend of 1 0%. 
Springs Limited of Wexford. Eire experienced a very 
difficult year due mainly to the Government refusing 
for a long time to sanction a price increase which was 
necessary to offset greatly increased manufacturing 
costs. In the event the extent of the price increase 
granted does not fully cover increased costs. The 
dividend of 20% declared for the year ended 31st 
October, 1 970 was slightly short-earned. 

Exports 

Direct exports for the year amounted to 
£2,234,600, an increase of 29% compared with 
the previous yeer. Our rate of growth of direct 
exports this year has slowed down and, if inflation 
at home continues at the present rate, we shall find 
it more difficult to improve our export performance. 
Asa major supplier to the motor industry we 
contribute indirectly to their export performance. 

Capital Expenditure and Liquidity 

The rate at which we can improve and where 
desirable expand our manufacturing resources is 
controlled by our available cash. 

The reduction in Corporation Tax has been helpful 
and is greatly appreciated. The proposed final 
dividend of 1 8% making 28% for the full year 
represents a very modest increase over last year's 
26% which, if agreed, will permit us to retain 
£644,500 of the year's profits in the business. 

A close look at the Consolidated Balance Sheet 
will show that this retention has been largely 
a bsorbed by the increase in stocks and work in 
progress. A determined effort is in progress to 
reduce stocks, but the attendant risk has been 
accentuated by the violent and frequent changes 
in our customers' delivery requirements. We try 
by all means possible to give our people continuous 
employment and we cushion them against violent 
changes in delivery schedules by making for stock 
at times until we can change all our production lines. 

Directors 

Mr. J. A C. Briggs resigned from the Board in 
October to take up an appointment with Tolwood 
Multi fasteners Limited. 

Mr. R. A. Pinnington and Mr. Raymond Ramsden. 
full-time executives, were appointed to the Board 
during the year and both these gentlemen are giving 
excellent service to the Group in their respective 
spheres of activity and have added greatly to the 
strength of the Board. 

Prospects for the Current Year 

The year has opened with a strong demand from 
the motor car manufacturers but with a reduced 
demand from the heavy goods vehicle manufacturers 
which situation is, temporarily at any rate, on balance 
unfavourable to us. Taking a longer and broader view 
of prospects I would expect both our sales and 
profits to continue their upward trend, but probably 
at a reduced rate. 

Appreciation 

The continuing good results obtained this year are 
due in no small measure to the excellent team spirit 
throughout the Group and to the skill and 
enthusiasm of our executives, staff and workpeople. 
To them all we extend our sincere and hearty 
thanks. 

Copies of the Report end Accounts are obtainable from 
The Secretary. Jonas Woodhead & Sons Limited. KirkstaB 
Road. Leeds, LS42AQ. 


Year ended 31 st March 

1967 

£ 

1968 

£ 

1969 

£ 

1970 

£ 

1971 

£ 

Profit before Tax 

749.966 

648,455 

890,490 

1.323,220 

1.672,701 

Taxation 

315,000 

292,500 

404,000 

590.800 

630,300 

Profit Retained 

142.334 

65,156 

167/451 

348.973 

644.552 

Total Issued Capital 
and Reserves 

3,889,608 

4,013.700 

4,21 6,1 40 

5,514,446 

6,199.588 

Issued Ordinary 

Share Capital 

1,153,130 

1.153.130 

1.153,130 

1.532,818 

1.542,318 

Rates of Ordinary 
Dividend 

23.0% 

23.0% 

25.0% 

*26.0% 

*28.0% 


and J. R. Burton Limited in December, 1 970. 
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• PROSPECTING FOR OIL 




Faster method of drilling 


AFTER ten years of research and 
development Gulf Oil has devised 
<a radically new way of drilling 
for oil which promises to be 
more effective than the method 
that has been used for the last 
fifty years. 

It is called “abrasive jet” 
drilling and Gulfs latest tests 
have found if to be between four 
and twenty times faster than the 
' conventional method depending 
. on the depth of the hole and the 
itype of ground being penetrated. 

Much of the equipment used In 
■ Gulfs new system is similar to 

• that found in the old. There is 
, still a string of drilling 'pTpe fed 
‘ into the ground with the aid of a 

derrick and turned by a turn- 
table at the surface. The differ- 
ence lies in the bit itself. 

Instead of grinding its way 
.through the rock with a series of 
diamond studded rollers, the Gulf 
bit cuts the rock away with jets 
1 of steel pellets travelling at 600 
; miles an hour and sprayed 
. against the rock at tbe rate of two 
tons a minute. The steel is car- 
ried down in the flow of “ drilling 
mud " that lubricates and cools 
: traditional bits and carries the 

• WATER 


chips of rock back to the surface, 
only in the Gulf hit this drilling 
mud— which is recycled together 
with the pellets — is fed into the 
top of the drill pipe at 12,000 
pounds per square inch. 

The only physical contact 
which the bit makes with the 
rock is through a series of 
hardened shoulders which break 
off the thin flutes of rock left 
by the abrasive spray. 

The bit has two major advan- 
tages. In the first place it allows 
a much greater amount of power 
to be fed into the actual work 
of cutting through the rock. 
Together with the compressors 
that are needed to pump the mud 
a: sufficient pressure. Gulf 
reckons that it can put between 
2,000 and 5,000 h.p. to work, 
which is up to 50 times the 
power that can usefully be fed 
into the old style turntable. It 
is this power factor that enables 
the new drill to cut much faster 
through the rock. 

Tbe second advantage Is of 
great value when holes are heing 
drilled to great depths — tbe 
natural gas search in West Texas 
is currently taking* pipestrings 
five miles down. Because most 


WATER planning should be 
carried out on larger geographi- 
cal areas than at present if the 
best use is to be made of our 
j resources, according to Mr. 
■ Michael Kennard. of Rofe Ken- 
nard and Lapworth. consulting 
engineers, one of the members 
1 of Associated Consultants in 
Water Affairs. 

In addition, said Mr. Kennard, 
sewage also needed to be con- 
sidered on a larger scale. These 
'two and pollution of water, 
must be considered as parts of 
a whole problem rather than as 
( entirely separate problems. 

Only in this way, he considered. 

: could adequate supplies be 
ensured to meet the growing 
needs of industry. 

Although he felt that a 
nationalised water undertaking 
would not be appropriate, he 
foresaw the day when there 
would be a national committee 
to co-ordinate activities and 
. advise on the best solution for 
particular cases. Particularly in 
sewage, there is at present very 
wide variation in the approaches 
. taken by the different 


authorities. 

Since water demand will 
double by the end of the century 
this means, said Mr. Kennard, 
that all the reservoirs and works 
built during the past 150 years 
will have to be duplicated during 
the next 30. This will impose 
heavy strains on the resources 
available, and ways must be 
found to optimise the return in 
relation to expenditure. 

For any particular reservoir 
site, for example, there is often 
very little gained by making the 
water capacity larger than a 
particular size. Thus over the 
next ten Or 20 years it will be 
necessary to re-examine sites 
that would once have been 
rejected as unsuitable. 

Founded in early 1970 under 
another name. ACWA is one of 
a small number of specialist 
associations that have been set 
up to offer an inter-disciplinary 
approach to all problems con- 
nected with water conservation, 
pollution control and waste dis- 
posal, among other things. 
Associates, apart from Rofe 
Kennard and Lapworth, are Sir 


CORNWALL PROPERTY 

(HOLDINGS) LIMITED 

A PROPERTY INVESTMENT AND TRADING GROUP 
Chairman: Mr. R. A. SHUCK 

“A YEAR OF REMARKABLE PROGRESS” 

The following are the main points from the Chairman's 
Statement and the Accounts for the year ended 31st March, 
1971:— 

The Accounts show record profits of £216.706 prior to taxa- 
tion. an increase of some 30% over those of the previous year. 
These figures do not include any contribution from Capthall 
Holdings Limited or Edward Webb & Sons (Stourbridge) Limited. 

The acquisitions of Capthall Holdings Ltd., Edward Webb & 
Sons (Stourbridge) Ltd.. Europa Merchants Ltd., Cornwall Estates 
Ltd. and Gulden Estates Ltd. are evidence of your Board's pre- 
viously announced intention to enlarge the Group by a vigorous 
acquisition policy. 

Acquisitions will continue both by the Property and the 
Trading Divisions. 

The recruitment of Erst class management is a priority oF 
your Directors and strengthening of the executive team 
continues. 

Dividends totalling not less than 30% are forecast for the 
year ended 31 st March. 1972 on anticipated profits prior to tax 
excluding those of Coprhall Holdings Limited and Edward Webb 
& Sons (Stourbridge) Limited of not less than £350.000. 

Shareholders can expect further growth in the Company's 
assets and earnings. 


COMMUNICATIONS 




of the cutting is done by the 
spray of pellets, the nozzle-bit 
will last between three and seven 
times as long as one of tbe older 
types. 

More important still, the bit 
can be replaced at the bottom 
of the hole without having to 
haul all tbe pipe up as Is neces- 
sary at the moment. This Is 
because the bit is smaller than 
the internal diameter of the drill 
pipe. Its jets cut a hole that is 
larger than the pipe but the hit 
can be persuaded to come up or 

t o down inside it So. when a 
it gets worn, it is pulled up 
to the surface and replaced with 
a new one that is pumped into 
position on tbe front of a metal 
mud stream. 

Gulf claims that it has beaten 
most of the important problems 
that must be inherent in such 
a system— it is happy with the 
pumping system for instance. 
The difficulties that remain con- 
cern the surface handling and 
separation of the abrasive mix- 
ture of drilling mud, steel, and 
rock chips that pours out of the 
bore-hole at the surface. 

NICHOLAS COLCHESTER 


A rotating concrete skip Is * 
being fitted to the Bison 
all-wheel drive 2-ton dumper by 
Bufords of Belton, Belton, nr. 
Grantham, Lines. The skip, 
which has a capacity of 
26 cubie feet fluid and 
30 cubic feet struck, can be 
slewed either by manual or 
hydranlic means through ISO 
degrees. Tipping is controlled by 
twin double acting hydraulic 
rams. The complete assembly is 
bnilt on to a frame that bolts 
down to the main dumper 
chassis. It Is removable, 'enabling 
the dumper to be also used with 
the standard hydraulically 
controlled skip. 


T can be applied at a film thiel * 

Mau/ ness of 20*25 microns on higli 

IIvVy speed coll coating equfpmei ■ 

- - and can be applied by spray cj 

banking ovcr a 

. 1 Highly resistant to atmospher < >; 

■nPtVL/O'TK and chemical attack, the pali 'ji f i 

lit/LYYV^ilV has been subjected to acrel \i { 

1 rated weathering teats and r 

UrntlOQ I suits are said to indicate that 

L/A w vO Cll will perform satisfactorily for t 

ABOUT 70 of the world's leafr t0 20 years - 
Inc banks have agreed to fund 
a study of a computer network 
to provide facilities for inter- 

jsssu era-sns Low sludge 

wSk^SS'andMipNts w make phOSPuHtlllS 
its first report early next year. r ** 

ftPuffirWirSii compound 

TJ.S. and, says Logica, is probably XT 

the most ambitious commercial bi-METAL phosphating « 
data communications system cut- pound for spray coating st 
rently being planned. The an< j galvanised steel now avs 
object of tbe system is to pro; able from Penn wait Chcmlc 
vide a better service to the banks produces a fine, uniform cryst 
customers. In view of the growth jj ne structure which serves 
in international trade and the an excellent base for subsequi 
parallel growth in the volume of painting, 
international payments. Called Pennbond 66, it gh 

Participating banks lu the U.K. coating weights ranging from ! 
are Barclays, Lloyds, Midland to S00 mgs per square fo 
(including Cqutts). National depending on operating cor 
Westminster, Williams and Glyns, tions. 

Clydesdale, Bank of Scotland a clear, green, odouri 
and Royal Bank of Scotland, liquid, it Is readily miscible w 
Major banks in nine different water at use concentrations a 
Continental and Scandinavian produces a bath with low slu 
countries and 25 U.S. banks are ing characteristics. The matei 
also taking part. ip available in 70 kilogr 

It is believed that the value of drums. Pennwalt Is at Don 
the contract will be over £50,000. Road, Camberley, Surrey. 

Logica's research team will be 
led by Dr. Pat Coen. 

Better Economic 
radio to moulding 

1 ClkllV-J vX re-usable material for I 

_1_ ‘ production of moulds 

SniIjS ' polyester and other types 

Jr casting resin has been develoj 

THE POST OFFICE is spending by Vinatex, of New Lane, Hava 
£*nm in providing more equip- Hampshire, 
meat and facilities to improve Claimed to overcome many 
its radio communication with the problems connected w 






Meeting the rising demand 


Summary of Results 
Profit before taxation 
Taxation 

Ordinary dividends 


1971 

£ 

216,706 

82.805 

56,656 


1970 

£ 

166.858 

75.364 

33.092 


HALMA INVESTMENTS LTD. 

Company poised for major expansion 

Salient points from the circulated statement of the Chairman, 
Mr. T. EL Tilling. 

* The Company's main operating subsidiary, Fletcher Brock 
& Collis Engineering Ltd., again increased its pre-tax 
profits from £61.843 in 1989 to £7S,S09. an Increase of 271%. 
The profits of the Group as a whole after all charges 
excepting taxation amounted to £54,233 (£36,316), an 
increase of 49%. 

* As regards Investments, the fall in income is the result 
of realisations for the purposes of injecting further funds 
into the Engineering subsidiary and for purchasing for 
redemption £25,450 of the 7% Unsecured Loan Stock. 
Share dealing operations resulted in a loss which was 
attributable to the difficult Stock Market conditions. 

* A second interim dividend of 5% (In lieu of Anal) is 
recommended making a total of 124 °o for the year (same). 

+ Following the recent successful rights issue, the Company's 
liquid resources have been increased by more than 
£100,000. Shareholders are also being asked to approve 
an increase in the Company's Capital from £250.000 to 
£1.1)00,000. It is the intention of the Board to embark on 
a polio' of major expansion, for which the Company is 
now poised. 

ib Given a period of reasonable industrial stability I consider 
that the results of the Fletcher Brock Group for the 
current year will be at least equal to those for 1970. On 
the investments and dealing side, the first six months of 
the year have been far more favourable. I look forward 
therefore, with confidence, to tbe overall results for tbe 
year. 


William Halcrow and Partners, 
Economic Associates, Urwick Orr 
and Partners, and D. Balfour and 
Sons. 

Quite apart from scientific and 
engineering skills, such a group 
can offer economic analyses and 
assessments and management 
guidance on any project in the 
field. 

These groups have been 
formed too recently for there to 
have been any general accept- 
ance of their approach in the 
U.K., although a great deal of 
interest has been shown by both 
local and central government. 

Overseas, however, many such 
portmanteau consultancy con- 
tracts have been placed for 
water schemes, especially in the 
developing countries where the 
problem is often one of supply- 
ing a complete conservation, 
distribution, sewerage and 
sewage treatment and waste dis- 
posal complex. 

andy Mcelroy 


Service for 
water 

management 

TWO companies, each well 
| known in its own fields, are now 
j co-operating to provide a com- 
plete service in flood and water 
control either for emergency or 
medium-term uses. 

Irvin Great Britain, of Letch- 
worth, Herts., is concerned with 
what it calls fabric engineering, 
embracing such activities as the 
design and manufacture of safety 
belts, parachutes, and now 
portable and flexible water- 
retaining structures. 

The other partner in the 
venture is Robert Frilfo Asso- 
ciates of Southampton, consult- 
ing engineers who have made 
flexible materials engineering 
one of their specialities. Between 
them, the two companies hope to 
have both the basic theoretical 
knowledge and the manufac- 
turing capacity to serve a wide 
range of needs in the water 
control fields. 

In particular, the partnership 
feels that it is particularly well 
placed to undertake flood control 
schemes because of the ease and 
speed with which the textile 
barriers can be put in position or 
removed to another location. 


• PROCESSES 

Applies 
hot glue 

INTRODUCTION of a low-cost 
hot melt adhesive application 
unit for bench type assembly 
operations has been announced 
by Spray Finishing Systems, of 
Hampden - Park, Eastbourne, 
Sussex. 

Called the Thermopulse model 
1513 the system is intended for 
high speed production operations 
and may be utilised says the 
company, for virtually any 
assembly or joining operation. 

The unit is completely self- 
contained The item to be joined 
or fastened is placed directly 
under the integral spray nozzle 
and the hot melt adhesive is 
deposited upon receipt of a 
signal. The machine can be 
operated by a foot valve, or an 
exTernally-mounted solenoid 
valve can be set to operate the 
pump from a variety of signal- 
ling devices, including timers. 
The material flow stops instantly 
and without dripping. 

It is also intended for semi- 
automatic operations, where it 
can be set up to straddle the 
conveyor or index table. 

The storage tank holds J gallon 
of hot molt in any form. A built, 
in pumping system ensures - fast, 
positive flow of hot melts in 
varying viscosities, and there is 
a built-in temperature controller, 
readily adjustable to regulate 
temperatures up to 500 °F. 



Low sludge 
phosphating 
compound 

Bl-METAL phosphating co 
pound for spray coating sti 
and galvanised steel now avi 
able from Pennwalt Chcmlc 
produces a fine, uniform cryst 
line structure which serves 
an excellent base for subseque 
painting. 

Called Pennbond 66, it gft 
coating weights ranging from 1 
to S00 mgs per square fo 
depending on operating con 
tions. 

A clear, green, odourlt 
liquid, it Is readily miscible wi 
water at use concentrations a - , 
produces a bath with low slut 
ing characteristics. The mater 
ip available in 70 kilogrs 
drums. Pennwalt Is at Dam 
Road, Camberley, Surrey. 

Economic 

moulding 

RE-USABLE material For t 
production of moulds 1 
polyester and other types 
casting resin has been develop 
by Vinatex, of New Lane, Hava 


The tractor and mechanical digger demonstrate 
the ease of working in this greenhouse 
manufactured by Polyweave, of Bacup, Lancs. 
The cladding Is woven from polvpropylene 
tape, with an ultraviolet inhibitor that gives 


- r-'j'v- 1 ; v ./ 

.. . 


the material a working life of 2J to 3 years. 
The rigid framework has been developed 
by Tube Products, a TI Steel Tube Division 
company, which has produced a four-piece 
modular arc from steel tube. 


British merchant ships. 

New operating facilities have 
been provided at the control 
centre at the Past Office radio 
station at Bumham-on-Sea. 
Somerset and extra transmitters 
have been installed at the trans- 


flexible mould systems, t 
material, called Vlnamoid 95 
can also be used without reles 
agents or waxing. Tbe substar 
offers saving s as it can be melt 
down and re-used. 

Suitable for use with war 


mitting stations at Dorchester fin able polyester resins for t 


and PortisheacL production of detailed art fonfl 

The developments follow the furniture fittings and decorati 
decision to close the Long-Range panelling, it can be used J 
Area Communications Scheme on large or small moulds for castii 
July 31, as a result of changes plastic materials or concrete, f 
in Commonwealth communica- ) 

tions systems. 

From now on, British ships _ 
will communicate directly with I ITlfVrPOTl diPf 
Burnham from all parts of the AlllLrJL C* fill id Lv/\ 
world. r - - ‘i 


• PRODUCTS 

Pressure 
vessel 
closures 

OPENING of access panels in 
high pressure vessels often en- 
tails a degree of risk if there A INCtTDllMrNTQi 
is no means of ascertaining ^ ® 

whether the pressure has been . - - 

^Accidents caused by vessel POrt3.bl6 
doors being opened while still ^ ^ 

under pressure have resulted in /^nonnol 

several safety measures being LWU"LI IgXilild 
introduced. 

One such method has been 
developed by Swinney Brothers, f CL/il f (I Cf 
of Morpeth, Northumberland. 

Closures with opening sizes A PORTABLE Philips flatbed pen 
ranging from 6 to 24 inches recorder intended primarily for 
diameter, suitable for pressures applications where two inter- 
up to 1,440 psi, are available. related phenomena have to be 
By means of a single lever, recorded against time is now 
three locking pieces secure a being marketed by Pye Unlearn 


products beyond the size that 
can be handled by normal equip- 
ment. 

Basically, this is an electrical 
turntable taking the parts, to- 
gether with fully adjustable flame 
heads working on town or bottled 
gas. Adjustable guides cope with 
all diameters and heights, and 
the only supplies needed are 
200-240V single-phase electrical 
ouUet and a gas supply. 


Kilburn High Road, London r , 

It can he used for monitoring _______ WOOC1 llblTC *‘1 

liquid effluents of column 0 MATERIALS 

chromatographs and density T rii 

gradients, or any other flowing . . .-<1 VCIlGCI *T 

solution containing UV-absorbing Uottit \X/t 1 1 J' 

compounds. It has a minimum A CLAxXi' W III TOUGHER and more flesi' 

sensitivity of 0.0005 optical - . f, Letron simulated wood veni 

density, so that by using appro- I q of fCW manufactured in Germany ir* 

priate narrow-band interference JLCtO L iv/1 p n Kurt Herberts and Co.’, 

filters, selective detection of n0 w available from K'/. ; 

nucleotides, hormones, proteins. mCmV UPCirQ Herberts (UJL), of Bowles Vi 

steroids, enzymes, vitamins and llldllV V V/tLl iJ Gardens, Wear Bay Road. Fol 

THREE times the life of con- stone. Kent, the British srtl 
UV light is readily accomplished. ven ^ ona i paints is the claim diary. 

The UV source is a long-life being TOade by X CI Paints Divi- Composed of resin-impregna'. 
deuterium lamp fed from a sion f 0r lts i ate st metal coating wood fibres, like the stands^ 


• MATERIALS 


Impregnate^ 
wood fibre :l 
veneer $ 


TOUGHER and more fieri 1 
Letron simulated wood ven | . 
manufactured in Germany JrV 
Dr. Kurt Herberts and Con ; 
now available from Jv'.' 
Herberts (UJL), of Bowles Vi 
Gardens, Wear Bay Road, Fol f- 


The UV source is a long-life 
deuterium lamp fed from a 


stabilised and regulated power material. 


supply. The light is directed 
through tbe interference filter, 
then a beam-splitter, whence it 


The paint, Fluorlux, is inten- 
ded mainly for use on architec- 
tural cladding, curtain walling 


passes simultaneously through and roofing systems where the 


two flow cells, one carrying the 
effluent to be measured and the 
other a reference buffer solution. 
A phototube monitors the UV- 


metal sheet is coated and formed 
before leaving the factors'. It 
has exceptional durability and 
flexibility, and is capable of 


absorption in each flow cell and withstanding any forming opera- 
its output is compared with that tion likely to be needed in toe 


wood fibres, like the stands 
grade, the veneer pattern! 
achieved by photo-reproductS 
of wood veneers transferred 0 
photo-engraving. • ijj 

The new Letron is mfc 
elastic than reconstituted wtj 
veneers previously available, F 
unlike elastic pvc-based m a teri 
it does not stretch or shr| - 
under thermal .load, accord 
to Herberts. 


hinged door. To prevent opening 


of the other flow cell in a differ- production of cladding without Capable of being curved fe 
errtial log amplifier. The output cracking, says ICI. radius of 2-3mzn, the material! 


Street. Cambridge, from the latter is linear and suit- According to ICI Fluorlux is said to be three times as dura 
able for controlling any poten- a finish based on a polyvinyl!- as Letron 3D. It is available 
tiometric pen recorder having an dene - fluoride resin, Kynar 500, plain colours, wood effects i 


without regard to internal pres- Called the PMSQ10, it employs a bie for controlling any poten- 

eurA tiAvif nine* «n nulfin t\ah etrcfreewic ‘flint VroirO »--- _ __ 


sure, a vent plug is interlocked nylon pen sy 
with tbe operating lever. easily replaces) 

This plug has to be unscrewed vide sharp> cl 
prior to opening and gives an slewing speeds, 
audible alarm if pressure remains pen-lift system 
in the vessel Typical applica- push button 
tions for this type of quick-re- controlled, 
lease closure are filter vessels Five calibrat 
and scraper traps. ranges up to 


nylon pen systems that have 
easily replaceable pen tips to pro- 
vide sharp> clear traces at all 
slewing speeds. It also features a 
pen-lift system that can be either 
push button or remotely 


input sensitivity of 10, 100 or 
lOOmV. 


made by the Pennwalt Corpora- abstract designs and can be < 
tion of the UBA. This paint bossed or flat. 


Suspended 

matter 

removed 


Five calibrated poten dome trie 
ranges up to 50 mV full-scale 
are provided, or six ranges up 
to 5 V with a 100:1 attenuator in 
use. An accuracy of 0.25 per 
cent and reproducibility of 0-1 
per cent, over the temperature 
range 0 to 40 deg. C is claimed. 

The instrument's electrical zero 
can be suppressed so that the 
whole chart width can be used 
to record a given parameter. 

The PM8010 has a standard ten 
speed gearbox that permits front 
panel selection of chart speeds 
from 0.5 to 500 mm per minute 
in a 1 : 2 : 5 selection sequence. 


M 


FILTER cartridges of synthetic Snof ' 

wool, nylon and polypropylene from o.5 to 500 on 
are now being produced by in a 1 : 2 : 5 selectioi 
Schumacher Filters of 69/71 
Wilkinson Street, Sheffield S10 
2GJ. _ 

These cylinders are wound on mpvnpnCIVP 
30mm diameter cores of JJ.XL/ A UL/JLlijl V t/ 
perforated steel and plastics and x . 

they are made in lengths of 

190 imn and 250 mra. The IdUlutlUli 
elements may be used singly or 
assembled end to end to form _ - - ^ 

longer elements of up to 1500 T|lllT||TT|| 
mm and are available with out- AAA '-' AA1 
side diameters of 50. 60, 65 or MOST personal 
70 mm. monitors for staff 


claimed 


MOST personal radiation 
monitors for staff working in i 


filter potentially hazardous areas suffer 


cartridges will remove suspended from the drawback that they are 
matter down to sub-micronic cumulative, and give no 


MI0LAND- YORKSHIRE TAR 
DISTILLERS LIMITED 

Board's development policy continues. 

HIGHLIGHTS FROM MR. STANLEY DIXON'S STATEMENT 


Year's results hit by high cost increases and expense of commission ing and developing new 
projects. 

Serious effect on UK chemical industry of continuing cost inflation. 

Bitumen expansion in Midlands proceeding according to plan with satisfactory order book 
for road binders. 

Benefits from first stage of pars-cresol expansion. 

Two further works closures in rationalisation of tar business. 

Joint ventures did not come up to expectation. 

Heavy commissioning programme — approved capital projects at year end totalled £800,000. 

Dr. E. R. Wallsgrove appointed Chairman following the retirement of Mr. Stanley Dixon. 
Mr.L C. MacMahon appointed Vice-Chairman. 


particle sizes from water, oils, 
lacquers, beer. wine and 
beverages. The degree of separa- 
tion of the elements can he 
varied to suit individual reauire- 
ments and elements are available 
with ratings of 1, 5, 10. 15 and 
20 microns. 

Polvpropvlene elements can 
also be used for special anplica- 
tions involving the filtration of 
corrosive liquids, acids and 
alkaline solutions and non- 
cblorinated solvents. 


• PRINTING 

Treatment 
of plastics 
products 

BEFORE printing, plastics parts 
must be flame treated to give the 
surface needed for good adhesion 
and good appearance. 

Rondec Screen Process, of 
Church Road, Egham. Surrey, 
well known for Its printing equip- 
ment. has now announced a unit 
for flame treating large plastics 


immediate indication of radiation 
levels. 

A new. inexpensive monitor 
manufactured by Danfysik of 
Denmark, and now. available in 
the U.K. through Wenzel Elek- 
tronik (U.K.), of Amdaie House, 
The Precinct, Egham, Surrey, 
gives an immediate response 
when radiation Is encountered. 
It is sensitive lo both gamma and 
hard beta radiation, and has an 
indicating range from one 
millirad to two rads per hour. 

Speed of response of the instru- 
ment is one second, and it emits 
an audible signal, at a level of 75 
dB at a distance of a foot, if the 
person wearing it should enter an 
area where levels are above the 
preset value. Overall weight is 
120 gm., and battery life is said 
to be 10 months in continuous 
use. 


Detects 

ultra-violet 

THE “ Fracto-Scan," a Buchler 
dual beam ultraviolet monitor 
is now being marketed In the 
UiC. by Arnold H. Horwell of | 








SUMMARY OF RESULTS FOR YEAR ENDED 31ST MARCH 


1971 

COOO's 

11,421 


1970 

COOO's 

11343 


Group Turnover 
Exports 

Profit before taxation : 

Group 

Proportion of profits of associated joint venture companies 
Less Interest payable .. 

Profits aftertexation . . 

Nat assets employed .. .. .. 

Return on assets employed .. .. ,. 

Ordinary dividend: 

Interim paid .. .. .. .. 

Final proposed .. 

Dividend cover 


Copies of the report and accounts available upon request from the Secretary, Oldbury. War/ay, Worcestershire. 


'-;v '-:V. 

V, \ 

’Nil. -V', . 


26% 

20% 


783 

1.071 j^pT 



107 tsjA } 


810 

1.178 

& i 

183 

187 ^ 


627 

991 


396 

535 ' : 


10.299 

10,075 


7-9% 

11-7% 
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(biihlfq and Civil Enpeeriag 


Irvine 

factory 


WORK has just been started on 
the first U.K. plant of Pharr In- 
ternational Inc. by Brims and 
Co. under its first building con* 


1£2m. housing award 

( \ \ *, , flTINGHAM City Council has connected by lifts to all sales 

v 1 *\ C i, I ced a £2.2m. order with Drury departments. 

0 IN ltd Co- f° r the erection of 525 Architects are Arthur Swift 
representing phase 1 and Partners. 
iUM^k -the T op VaHey Farm deyelop- Taylor Woodrow is already 
rHHJwt- t . . carrying out contracts worth 

%U the homes on this re-hous- £Sm. mainly for Capital and 
■ * I i!V\u . P r °J e 9 t will be of traditional Counties and Nottingham Cor- 
lAJIlfliS 0, including 293 houses poratiou, for the oomprebensive 
two, three and four bed- development now well advanced 
. ms. 15 bungalows, 210 flats on the 10-acre site. 
t • sis maisonettes. 

: J'Sib contract also includes six 

’ pra C , £*' 107 P arki °e Spaces and * . t 

.. • playgrounds. An integral Atir^ThPr 

of the scheme is a conunu- X Xllvf Lilvl 
' i-; centre for old people which . 

include a warden’s house. Vv j 

1 'iki 1 . jury will also undertake land- V^/lLy L/lv/L/JV 
“■ ^-nng, roads and serwers. The _ •' 




. Viract is due for 
' ■ "A 1973. 


ndertake land- City block 

l sewers. The * 

"° Dby for Trocoll 


; Store for 
fiffottingham 
*;ntre 

IN Lewis Partnership Is to 
... - ,? a department store within 
I lOftt Victoria Centre at Notting- 


LEADENHALL HOUSE has 
appointed Trollope and Colls 
main contractor for the re- 
development of Nos. 96-103, 
Leadenhall Street London, 
E.03. 

Worth £2. 5m-, the order in- 
volves the erection of an eight- 
storey office block, and the 
demolition of the existing 
Leadenhall House and the 
adjoining West India House. 

Consisting of ground and 


Guiding 


111 as a result of the placing of seV en upper floors together with 

j* 5 ^’ e< hU Tac a director's flat, the development 

ipdrow by Capital and also two basements, 

J the lower of which will be used 

IP Dew Store, with three r nr T ,l 9 nt > and norlririo enan> for 


kli n., ,e „ Dew i" ree for plant and parking space for 

a 5^1 floo«. including hairdress- care. H S ^ - 


'•‘ l Waited in Glasshouse Street 
display windows and 
‘'••Sn Ranees from the centre's 
' stria* shopping precinct SS?* field* 

• arcade areas. „ “ 

r "' loork, which is about to begin, E3L te *j£S|f 

• -u-i wjdes the installation of 

V-ices, with storage confined IT™ 

: vt je basement and lower base- Ar ? 1 ll e 2 s art 
- *t areas. Goods will be- ““ Partners. 

--j^-ered and unloaded from 
i i.i.^Tground service roads. The 

; r ^rground car park will be i Staff 

'••■out- I 



\ f ■"At. 


*« • • v *;!jC£' ) W£ 


h'jK .i* A' 


The building will be air- 
conditioned. Of reinforced con- 
crete frame construction, with 
precast concrete panels and raul- 
lions faced with Norwegian 
granite, the structure should be 

ready within 117 weeks, in- The annual architecture awards made by the Royal Institute 
eluding 22 weeks for demolition. 0 f British Architects this year include two buildings by the same 
Architects are Fitzroy Robinson firm of designers, Messrs. Howell Kiilick Partridge and Amis, 
and Partners. They are the Combination Room, Downing College. Cambridge, 


JmmXt, *• , 


by Terence Gregory, City Architect, builder Clark Brothers 
(Construction). 

Arkwright School, lrchester. Nortbants, by John Goff, County 
Architect, builder R. C. Tann (Builders); Headquarters Dorset 


erected by Coulson and Son, and St. Antony’s College, Oxford, Water Board, Poole, by Farmer and Dark, builder Rawlings 


i mpregit 

V\ iiod I 

\ oncer ' 


Y°% 

CjOilt 

mW 

[/stefi 


Staff units 
at Holloway 
Prison 


erected by Norman Collisson (Construction). 

The London award, illustrated here, was made to the Czech 
Embassy building in Kensington and was designed by 
Sramek Bocan Slepansky in collaboration with Robert Matthew 
Johnson-Marshall and Partners; the builder was 
G. E. Wallis and Sons. 

Awards in nine of the remaining 10 regions were made 


(Builders); Alexander Barracks, Pirbrigtat, by Architects 
Co-Partnership, builder Rush and Towpkins; Llwydcoed 
Crematorium. Glamorgan, by H. M. R. Burgess and Partners, 
builder Knox and Wells; Antrim County Hall. Ballymena, by 
Burman and GoodaLJ, builder McLaughlin and Harvey. No award 
was made for the Scottish Region. 

Tbe total number of entries, 281, was considerably less 


to the Sunderland Town Hall and Civic Centre by Sir Basil Spence than the previous year when there were 360 competitors. 


-Bonnington and Collins, built by John Laing Construction; 


The RIBA points out tbat private developer housing schemes 


Yorkshire Post building, Leeds, by the John Madin Design Group, are notable by their absence and that in the last six years 



a a alsQ buiU by Jobn Lajng construction; National Westminster Bank, 

PHASE 1 of the Holloway Prison Manchester, by Casson Conder and Partners, builder Fram 
redevelopment in London is to be Russell Construction; Henley Road Housing Estate, Coventry, 
undertaken by Higgs and Hill 
Building which has been awarded 
a £lm. order by the Home Office. 

Work covered by this phase 
includes the construction of 152 

Winmev builds BMW 

similar layout, but varying in ▼ ▼ J UUUIW T 

size, will be arranged in 45 build- 
ing “stacks” contained within J[ 
seven blocks varying from 4 to 10 Q cUHL 
storeys high. ■* 

and‘t« lTft'.wlth briSgSTl*- ™RES ioto r.watiy MM mc.d ^o b. projjded on terraces in 
ina the utitser level walkway svs- George Wimpey and Co. cover the chalk cliff. 


when a total of 62 awards have been given only one private 
developer scheme has been nominated. 

H. A. N. BROCKMAN 


Vandalism 
on housing 
estates 


Another contract won by the BOREDOM and lack of discipline 


A feature of the project will 
be the creation of a small land- 
scaped pedestrian court to the 
south of the block, containing 
public seats surrounded by- 
plants. 

Of in situ concrete construc- 
tion. with plate slab floors and 
brick external cladding, the 
building will contain open-plan 
offices and services will be con- 


structural egineers are Robert Whiles of partly filled in canal in 
Matthew Johnson-Marshall and Manchester. 


a £300.000 order placed by Star vand^ on high . ris e housing fi^d b y^ end of nS year. 
(Great Britain) Holdings. It will estates should be countered by 


Partners. 


Mi 


■ : :.c vou! Giveus a commercial 
’.pmmodation problem that 
} 1 Ti errapin factory-built 
.. ^uilding system can’t solve. 

' . i storeys one, five . . . Up last; 

, — »* Ver\ r lasL Anywhere. 

regions, or desert. Well- 
leered; metric; re-loca table; 
^ all extendible. 

^ i or hire— you really can’t 

gg I Dbeat a Terrapin system. 

: or ’phone Mike Welch FT8S 
fully illustrated literature. 


Approval of 
new bridge 
sought 


Fnr bmw Concessionaires P rovid ? around 32,000 square the encouragement of tenants* 

(GB) WkTrey is tS bSld at St feet of lettable office, space on associations and by the provision 

Cnambe vSlev ?nduS estate flve floors - of weU designed children's play- | o (rn 

a depot to* include around 19.000 gr0unds ' L^OllCgC 

square feet of workshops, 27,000 ?2£2“ These are some of the points . j , • 

square feet of stores and 9,000 J”)}!, k» urith to emerge from a recent Building Q rlHlf 

square feet of office space. Research Station study*. Wilful ClLlVJ.1 L1L/I1 

'Thi, « hpfni» M rri e d out D a^ge on Housing Estates. . 


a depot to* include around 19.000 “5 grounds ' 

square feet of workshops, 27,000 


These are some of the points 


This work is being carried out vices as well as having external 


by Wimpey in its capacity as the 


, . building and civil engineering p orte and Partners. « 

Cnildllt member of the Industrial De- The Manchester canal scheme of materials and finishes, can and Technology of Oakville, 

*3\-/ velopment Group — a consortium involves Wimpey in surfacing 2$ reduce the amount of vandalism Ontario, to Mitchell Construction 
aodshvat from thp MiniRtPr of ma J or organisations in con- miles of the Rochdale canal once t0 * certain extent by offermg Con] p an y (Canada) for Phase 

pa struction and allied fields. whoSe George Dew and Co. has com- peater resistance to damage and rnA of Applied Arts Build- 

j- 0 ®®. 1 . fnn nf combined resources provide a pleted filling it in! Manchester 1 ^ ss satisfying targets, but ^ 

ahe nf« u W iMrf™ e Riwr specialist integrated design and Corporation decided to make a To be of single and 2-storey 

b v!??prford in 11 Eire is construction service. linear park along two miles of efforts of psychologists, the digest construction a structural 

bei^R sought by Waterfoni Cor- ' The workshops and stores wiU the canal by. filling itin to within suggests. steel frame and enamelled wall 

Deing sougni oy v*ai u u be Sinele-Storev steel-framed n font nr so of the siirrnundme Oar aricahilitv is nhvlnuslv a k- 


Architects are 


Technology 


Oakville, 


construction service. 

The workshops and stores will 
be ' single-storey steel-framed 


linear park along two miles of psychologists, the digest tf ** structural 


the canal by. filling it in to within suggests. 


steel frame and enamelled wall 


^ — — a foot or so of the surrounding Clear visibility is obviously a panelling, the building should be 

follows acceptance of a K, lth , br -, C , k K Cladt ^! - S™ nd l€vel ; . u . , . deterrent so gw>d lighting and start ed this month with com- 

reoort bv Rend el Palmer and P e offi . c ® “ ock . wU l ^ a fc f w t Asph? lt « laying a the avoidance of hidden corners p i e u 0 n due in September. 1972. 

*2?°“. DJ ;.„ storey ioad-bearmg bnck block 2Hnch thick skin of hydraulic are recommended- 


t 

..vrtSl* . 



Tritton (in assodation with 
[ O’Connell and Harley of South 
i Mall, Cork) who recommended 
! that the quarter-mile long 
| bridge should be erected across 
the river just west of Bilberry 
Rock and should consist of a 
fixed structure at a level such as 
to give the min imum clearance 
I necessary for navigational pur- 
poses. 


with concrete floore and tight- asphalt under its £50,000 order. Unfortunately when precau- 
weight roof. G. H Hill (Manchester) are the a^SS wuJ Smase^re 

Parking areas for 460 cars will- e s 


ERRAPIN INTERNATIONAL 
GROUP 

-nd Avenue, Bletchley, Bucks. 
Telephone : Bl a c hl ey 497 1 


to give the minimum clearance -j . ■* • 

necessary for navigational pur- r Q I VlCClllllC 

j will have shortened 11 p 

approaches connecting directly hn I I AT 
into the Newrath Road on tbe J..ICLJLJL V^JL 
Kilkenny side of the river and • 1 

on the south side it will link up TP»C!iri CP* 
with the Gracedieu Road near JL vijlvlvllvv 


consulting engineers. KMB tteSlT. dagger that 

the general appearance and 

amenity of the estate may suffer. 

To an extent estate managers are 
in an impossible position because 
The first phase includes the if they choose more costly robust 
main and learners* pools, train- f n “ h « an . d fittings they stand to 
mg and club rooms. 7 sauna lo f™ or e event of damage, 
mfp nffirPK nHunmno yet they could benefit from lower 


Kilkenny side of the river and « 1 surveyors are Wilson and 

on the south side it will link up T"pC1 npripp Partners, structural engineers 

with the Gracedieu Road near X vJltAviivV Kenchington Little and Partners, 

Prospect Lodge. A new road tltajiiqheSTER City Corporation and services consultants John F. 
will be built from there through has awar( j e{ j a £734,000 contract Hurley and Partners. 

Logloss at tbe Industrial Estate, tQ Gerrard, for the erec- 

to lmk up with the Cork road. 0 f a ball of residence for 


main and learners’ pools, train- aD .° “““s* S 13110 10 

mg and dub room, a sauna lo f™ ore “f * damage, 

Site, cafe, offices and changing SUSHS 

rooms. Architects are Scott SfSS23 ncB costs E D0 damage 

szss? •s. la ^sjns *“"= s ° =»■ 

Partners, structural engineers 
Kenchington Little and Partners, 


I there is a danger that 1 _ __ 

raV appearance and OlOUCeStei 

f the estate may suffer. 

?nt estate managers are . __ _ 1 _ ^ _ _ 

jssible position because PY O fl R Tl f*. 
oose more costly robust 

id fittings they stand to 1 ^ 1 

in the event of damage, I Q 1“0' 

mid benefit from lower & v ' u 


FRENCH 


IL ENGINEERING CONTRACTORS & BUILDERS 

liUBli linltuLHiul Office: SO EppinflMMRMd.Baskliarst BIB. Earn*. TetapansKOI-HH 4444 


students at the Manchester Poly- 
technic. 

Tbe scheme comprises an 11- 
storey structure with basement. 
The lower three floors of the 
building form a square podium 
which is surmounted by an 8- 
storey irregular shaped tower. 


ouu ocifivw Limouiumu «i muu x . ■ ■ ■ 

Hurley and Partners. I rxTri 

More homes in 
in Aberdeen M aric ^ ester 


THREE housing 


A 4-storey extension is to be built 

im nrfpp tn on to the automatic telephone 
im 50 price 5p. exchange at corner of Long . 

smith aod Berkeley Streets in 
Gloucester. John Laing Construc- 
PH > tion has won a fl.lm. contract 

|TT1 C'f* from the Department of the 

llllvv Environment, on behalf of the 

Post Office. Work starts this 
\ month and should take 21 ; 

1 months to complete. 

j Designed by Gray Associates, 

TgCT0t" the extension, with a basement 
1VkJ service area, will sit on bored 

for two office P ,,ed foundations. The building 
will have a reinforced concrete 


CONTRACTS for two office 
blocks to be built within about 


Construction Is generally of re- awarded to Alexander Hall and 
inforced concrete frame with Son (Builders), a member of 


SBntS -of eTch oSerln"^ 


brickwork cladding: 


Aberdeen Construction Group are 


Work on site has just started together worth nearly £|m. 


Chester for Central and District 
Properties have just been 
announced. 

The larger, worth £400,000, 
awarded to Taylor Woodrow Con- 


an d is scheduled to be finished Tbe largest (£317,893) is for Tbe larger, worth £400,000, 
by August 1973. a 10-storey block of flats and awarded to Taylor Woodrow Gon- 

Fram Gerrard has also been another of 36 flats on the Middle- struction (Mi dlan ds), calls for a 

awarded a £48,000 contract by field/Fowler Avenue redevelop- nine-storey building at King 

the North Western Electricity meet scheme in Aberdeen for the street 

Board for the erection of the City Corporation. n a ei«m*d hv rvn^tehanir an d 

33kV Hartshead (Heyrod) Sub- Another Corporation of the 

station, at Stalybridge. Cheshire. City or Aberdeen contract is for 5£rK?t,!lS 1 Jlfn t h » 1 rerianmihr 

a 10-storey block of flats at Great tte bitiliting will be a rectangular 
Northern Road (£183.945). h 'Sb *einf arced concrete 

The third award is for 63 structure with York stone dad- 
ITT" 1 A. houses in 10 terraced blocks at dm S: Its ground floor is planned 

Wmcnester g^^rton- is worth “ e “ podium/pedestrian 


concrete aggregate-faced clad- 
ding panels and aluminium 
framed windows. 

This building will be linked 
to the existing exchange by two 
covered bridges. 


Designed by Cruickshank and 

Seward, architects of Manchester. 


Sewerage 


• . first name in progress 

N. E. CHIVERS & SONS LTD 

Wilding and civil engineering 

IEAD OFFICE: DEVIZES 2121 


Winchester 

sports 

centre 


110 feet high reinforced concrete ^T_ 

structure with York stone dad- SCnClilG TOl 
ding. Its ground floor is planned wvliv/uiv ±\J±. 
as an open podium /pedestrian r\ ^ ^,^11 


Steel for 


The foundations are linked by. 
a framework of ground beams, 


Bacall 


ST. IVES Rural District Council, 


and a central service complex Huntingdonshire, has awarded 


with a small basement is to be 
provided. 

^ ■ 1 j Immediately adjacent, fronting 

A SPORTS centre, due to be TY1 Ot m lT AT on to King Street, the former 

started at Winchester in October, aaxixa ivvt Bank of England building, which 

Is to be built either in two MORE than 8,000 tons of re- Central and District recently 
phases or as a single project, inforcing steel has been ordered acquired, is undergoing raodemi- 
according to the availability of . from GKN (South Wales) by Sir sation. This development is 
finance. Tbe £500, 000 contract Robert McAlpine and Sons for understood to be worth around 
for the first phase has been its £19m. new Covent Garden £lm. 

awarded to Hampshire Contra c- Market at Nine Elms, London, Costain Construction has been 
tors, of Winchester. Sub- contract. awarded a £250,000 order for a 

contracts for mechanical services Most of the order is to he 7-storey block to be put up at 
and electrical services have been supplied in GK TorBar, tbe cold- Chancery Place, Brown Street. 


; Britain’s largest manufacturers of factory 
gnd warehonse buildings, Tel: 01-930 9122 


for the first phase has been its £19m. new Covent Garden £lm- 

awarded to Hampshire Contra c- Market at Nine Elms, London, Costain Construction has been 
tors, of Winchester. Sub- contract. awarded a £250,000 order for a 

contracts for mechanical services Most of the order is to he 7-storey block to be put up at 

and electrical services have been supplied in GK TorBar, tbe cold- Chancery Place, Brown Street, 

awarded respectively to Drake worked, high-yield reinforcing Also designed by Cruicksbank 


and, Scull Engineering Company bar recently launched on the 
and Alsh and Co. Completion is market Supplies are to be 
scheduled for 1973. spread over a period of 2i years. 


and Seward, tbe building replaces 
a 6-storey structure formerly 
housing legal offices. 


Kottler and Heron (the civil 
engineering division of Bacal 
Construction group) a £1.2m. con- 
tract for a sewerage scheme. 

Tbe job includes the provision 
of gravity sewers, pumping 
stations, pumping mains and a 
disposal works for the villages of 
Earith. Bluntisham, Colne and 
Brougbton. 

Howard Humphreys, the con- 
sulting engineers for the job. are 
also responsible for the com- j 
pany’s current £750.000 soil 
drainage contract for St.- Ives. | 
Work is to start shortly on this 
latest contract, and is due to take 
two years to complete. 


tract from Irvine Development 
Corporation. 

All stages of design and con- 
struction of this 6,000 sq. metre 
development is being handled 
by tbe turnkey division of Brims, 
including some sections of pro- 
cess work. Pbase 1 of this pro- 
ject is worth around £300,000. 


Binnie to 
advise on 
Peru scheme 

AN agreement has just been 
signed in Peru by the Peruvian 
Government appointing Binnie 
and Partners, of London, in asso- 
ciation with Corpoi, a Peruvian 
firm of consulting engineers, as 
the Government's supervisory 
engineers for the design and 
construction of the £55ra. Chira- 
Piura irrigation projert near the 
Pacific coast in north Peru. 

At the same time, a £30m. 
“ turn-key " contract was signed 
between the Government and 
Energoprojekt. a Yugoslav firm 
of contractors and engineers, to 
finance and construct the first 
stage of the project. 

The first-stage works include a 
dam, 44 metres high and seven 
kilometres in length, to form a 
storage reservoir on the Chira 
river, and a 54 kilometres long 
diversion canal to transfer water 
from the reservoir to the Fiura 
river. The works also include 
rehabilitating main drains and 
constructing reticulation systems 
in 35,000 hectares of cultivated 
land at the lower end of the 
Piura river valley to be served 
by tbe diversion canal. 

Later stages or the project will 
include remodelling and improv- 
ing the Irrigation canal system in 
the same area. Assured irrigation 
supplies to a further SO.OOO 
hectares of cultivated land in the 
Chira and Piura valleys will be 
provided in addition to the 
benefits lower down the Piura 
valley. 


Advance 
factories at 
Redditch 


EIGHT advance factory units 
with a total value of £343.000 are 
to be built by Holland Hannen 
and Cubitts (Midland) for Red- 
ditch Development Corporation. 

The units, to be built in four 
blocks at Hemming Road, will 
be single-storey steei-framed 
structures each with 2-storey 
office, storage and cloakroom 
sections, of precast concrete con- 
struction. Work has just started 
and the factories should he com- 
pleted in October, 1972. 


Ring road 
contract for 
Higgs 

MANSFIELD inner ring road Is 
to be started shortly under a 
£650.000 stacc I contract awarded 
to Higgs and Hill Civil Engi* 

neering. 

The road will start at Leeming 
Street (ABO) and, run south- 
eastwards under the Mansfield- 
Worluop railway line to cross 
Rock Valley on a new 17m 

wide skew-span concrete bridge. 
The road will then go through 
to the Bridge Street crossroads 
and on to the junction of Not- 
tingham Road and Brant Street. 

Construction work includes 
dual 7.3m carriageways, but the 
southbound, carriageway will 
widen to 9.1m on its approach 
to the Bridge Street crossroads. 
Twin box culverts will take the 
River Maun under the new road 
at Rock Valley and the Festival 
Gardens. The job is due to take 
21 months. 

Vaccine 

production 

building 

THE Wellcome Foundation has 
awarded a £448.000 order to Y. 
J. Lovell i Southern) for the erec- 
tion of a vaccine production and 
development building at Pir- 
b right, Surrey. 

Scheduled for completion 
within IS months, the 2-storey 
building will have a reinforced 
concrete frame with coloured 
block external cladding. 

Adding to 
the town 
centre 

PLANNING approval has been 
given to the Nationwide Building 
Society for an administrative 
centre in Swindon. 

It will be a four-storev struc- 
ture designed to match the new 
civic hail, courts of justice and 
the complementary local govern- 
ment offices in the area of Prin- 
cess Street, and Beckhampton 
Street 

To comply with the overall 
proposals for the Swindon 
master plan, Norman Roycc Hur- 
ley and Stewart, the architects, 
have designed the development 
round an internal courtyard with 
a pedestrian freeway giving 
access to a multi-storey car park 
for 600 vehicles flanking the 
same site. 

The building, for which 
tenders are being sought, is ex- 
pected to be completed in late 
1973. 
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with completion planned for importers distribution centre at among young people which are tained .in the basement 

October 1973. Architects and Dover to asphalting a couple of ^ Leicester to Jf b »»t «n d « among factors contributing . to Both buildings should be 


What do you know 


„ . . j ...... A management contract worth 

, mad building $c2 m , bas been awarded by the 

Sheridan College of Applied Arts 



about 

JAPAN 


I A PA IVr fiSi Surely a little, maybe 
Ll\J!XjLX 1 a lot. And whatever 

you have learned will 
be useful for getting a foothold in this dynamic 
economy. But to -unravel the intricacies of Japa- 
nese business you will need the assistance of 
specialists. In fact, you will need FUJI BANK, 
Fuji's distinguished economists and experts 
have researched the problems you will be most 
likely to encounter, and have helped many for- 
eign firms to set up flourishing businesses here. 
It's part of the comprehensive service offered by 
Japan's largest commercial bank. Even those 
already well-informed about Japan will find it 
very useful to consult Fuji. 


It p*y* to go vn/tb FUJI and grow wft/i FUJI 

$ FUJI BANK 

C.P.O. Box 148, Tokyo, Japan 

London Branch: Salisbury House. Finsbury Circus, London, 

E.C.2P2JH 

New York Agency: 1 Chasa Manhattan Plaza, Now York. N.Y. 10008 

DQsseldorf Branch: Immermannstras&e 3, Dosseldart 

New Delhi Representative Offices 6ih Floor, Bank of Baroda 

Bldg.. IB Parliament Street, New Delhi-1 

Seoul Representative Office: Samsung Bldg.. Ulchl-Ro, 

Chvrra-Ktf. Seoul 

Los Angeles Representative Offices Suite T790, Crocker-CIttzon* 
Plaza, 611 West Sixth Sireei, Los Angeles. California 90017 
Djakarta Representative Office: Ground Floor, Kanaka Pisze. 

DJL. M.H. Thamnn 10, Djakarta 

Hong Kong Representative Office: Room No. 505 Sutherland House 
3 Chater Road, Hong Kong 
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Why ICI decided to buy 
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textile customers 



about the $ 


THE PROBLEM of the dollar 
has reached a stage which is ail 
too familiar from experiences 
with sterling before November, 
1967. The U.S. Administration 
is more adamant than ever that 
a dollar devaluation is out of 
the question. At the same time 
representatives of European 
Governments (and Britain is 
now part of Europe) are discus- 
sing it in terms of “When?” 
rather than •* Whether,” and 
officials of international 
organisations are now urging a 
parity change. The U.S. pay- 
ments deficit has been with us 
for over a decade and has grown 
worse rather than better. While 
previously the U.S. problem was 
that the trade surplus was not 
large enough to cover outgoings, 
the surplus itself has become a 
deficit; and this moreover has 
happened at a cyclically favour- 
able time when the U.S. is still 
emerging from a recession and 
there is considerable spare capa- 
city in her economy. 


Complex operation 

One way of avoiding a formal 
dollar devaluation would be for 
most of the other main cur- 
rencies to revalue in a concerted 
move. This would be an 
extremely complex operation re- 
quiring the utmost secrecy, 
mutual confidence and careful 
preparation among America's 
trading partners. The problem 
arises from the difficulty of find- 
ing the exact counterpart of the 
U.S. deficit. Apart from the 
large Japanese surplus, the rest 
of the U.S. deficit is matched by 
numerous modest and fluctuat- 
ing surpluses spread ail over the 
world. None of these justifies 
an individual act of revaluation. 
For example France’s fear of 
losing ground to her main Euro- 
pean competitors is entirely 
legitimate. A major French 
revaluation would only be 
sensible if it were to be part of 
a concerted move in which, at a 
very minimum, her existing EEC 
partners and Japan were to 
join. 

Tentative moves for such a 
realignment were cut short by 
the Mark crisis of last May. One 
cannot rule it out for the future, 
but there are immense difficul- 
ties in the way of it happening. 
It is after all much simpler for 
one currency to shift against 
dozens of others than for the 
others to concert a complex 
realignment. The U.S. can in 
fact devalue the dollar by 
making a small change in the 
gold-dnllar parity. It is true 
that the “ gold window " would 


have to be shut while the legisla- 
tion is going through Congress, 
but this is quite likely to happen 
in any case. A 10 or‘15 per cent 
devaluation of the dollar against 
gold is a very different opera- 
tion from the general doubling 
or trebling of the official gold 
price which used to be widely 
advocated in the past Since 
the Washington gold agreement 
of 1968 there is no reason why 
the one move should lead to 
the other. 

Nevertheless, national pride 
being what it is, the Americans 
will try to postpone devaluation 
as long as possible. Their best 
chance of achieving this will be 
if the upward drift of U.S. 
interest rates continues, and 
there is a movement of short 
term funds back to the U.S. The 
fate of the dollar in the next 
few months may depend on the 
race between the erosion of 
confidence and the Interest rate 
factor. But even if a precarious 
international equilibrium is 
restored by means of the capital 
account, the situation will be 
far from satisfactory. U.S. 
domestic industries hit by the 
current account deterioration 
will intensify their protectionist 
pressure, and the U.S. Admini- 
stration is likely to resort to 
all sorts of doubtful expedients 
to save foreign exchange. 


T HE news that Imperial 
Chemical Industries is 
bidding for Qualitex and 
the yarn texturfsing interests of 
Carrington Viyella serves as a 
reminder that companies, just 
as well as politicians, can be 
obliged to eat their words and 
change their policies. When 
the circumstances change, atti- 
tudes have to change with them, 
whatever may have been said 
in the past. 

Ever since ICI made its abor- 
tive bid for Courtaulds in 1962. 
its policy— often repeated but 
created with scepticism by the 
public — has been to encourage 
the efficiency of the British tex- 
tile industry without taking any 
part of the industry over. The 
ICI view has been that it was. 
no part of its job to bay up its 
own customers; instead it pre- 
ferred to offer loans, take 
minority equity holdings, and 
where necessary lean on textile 
companies to rationalise their 
operations by mergers or other 
means. 

The policy has been in stark 
contrast to that pursued by 
Courtaulds since 1962. At that 
time it was primarily a viscose 
and acetate rayon fibre manu- 
facturer. Under Lord Kearton's 
leadership it embarked on a 
radical policy of acquisition in 
the textile field. To-day it would 
be more accurate to describe 
the group as a textile company 
with captive fibre-making facili- 
ties, rather than the other way 
round. 
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a substantial stake in Conig 
nental yam texturising. Ov 
the world as a whole no oth 
synthetic fibre producer will 1 
able to claim as large a stak 

It might be thought that llfl 
other members of Id's CrimH 
leno Club woald be viewing t\ 
latest moves with some appr 1 
hensiuu. Initial reaction. hn\{ 
ever, appears rather the reversil 
With such a large proportion fit 
textured yarns tied to a singM 
supplier whose determination r 
obtain more orderly marketin 
and better prices cannot t 
doubted, it is being said the . 
other texturisers stand 111 
benefit. [/. 

None of these other Crimr 
leue Club members is largo b 
the standards of Carringta 
Viyella and many of thei.:’. 
belong to one of the large te 
tile groups which makes the - 
proof against any likelihood r 
a bid from ICL 


0 


Left : nylon yam is inspected at 
ICI Fibres’ Gloucestershire fac- 
tory. Centre: Mr. Ian Lewando, 
ehaiman, Carrington Viyella. 
Eight: Mr. R. Has lam, chairman, 
ICI Fibres . 


Want to stay 


friends 


Coming to the 


rescue 


Import surcharge 

There is a danger that Euro- 
pean countries, including the 
U.K., will dissipate their ener- 
gies in a losing battle against 
these trends. A device -does 
exist, however, for protecting a 
country's current account, un- 
til a Government has made up 
its mind to devalue. This is the 
import surcharge. While far 
from Ideal, it is less protection- 
ist than quotas, specific tariffs, 
or “ Buy American ” official 
policies. Indeed the moderate 
extra hurdle which exporters in 
other countries will have to face 
will be no more than what they 
can, in any case, expect after a 
formal devaluation. After the 
furore created by the UJCs 
use of this device, an OECD 
Working Party 3 report of 1966 
recommended further examina- 
tion of its merits and defects. 
Since then the use of variable 
“border tax" adjustments by 
EEC countries as a temporary 
substitute for exchange rate 
changes has made such devices 
more acceptable. A surcharge 
might yet be the least of the 
alternative evils for American 
trading partners until a formal 
parity change is made. 


In retrospect the problems be- 
setting The British textile 
industry proved so intractable 
that neither policy has really 
been successful. ICI found itself 
reluctantly springing to the 
rescue of the industry’s totter- 
ing leaders. Last year it was 
obliged to solemnise a merger 
between the ailing Carrington 
and Dewhurst and Viyella Inter- 
national which resulted in ICI 
getting a 64 per cent equity in- 
terest in the combined group. It 
has said it will not act as the 
majority shareholder and has 
only nominated one Board mem- 
ber; it has also undertaken to 
reduce Its holding below 50 per 
cent as soon as practicable. 

ICI also became deeply in- 
volved in the affairs of Klinger 
Manufacturing (in which It had 
an 18 per cent, interest) and 
acted as marriage broker when 
the Klinger textile interests 
, were merged with Qualitex at 
the end of 1969. As a result. ICI 
ended up with a 10 per cent 
equity stake in the combined 
group. 

Courtaulds’ policy has re- 
sulted in its group sales rising 
almost fourfold since 1962. But 
pre-thx profits have been much 
more sluggish and have im- 
proved scarcely more than 2| 
times. 


Despite the fact that the tex- 
tile industry remains ICI’s 
largest customer in the U.K., 
the Courtaulds’ experience of 
deeper involvement can have 
served only to confirm ICTs con- 
viction that it should stay out of 
textiles. At first sight, ita 
present intention to take over 
Qualitex seems to run counter 
to this. But the decision could 
arguably be described not as a 
greater involvement in the tex- 
tile industry but as the claiming 
of something which logically 
should belong to a synthetic 
fibre manufacturer. 


The assets which ICI has now 
set out to acquire all involve 
the process of “ texturlsing “ 
nylon and polyester synthetic 
filament yams. Texturising. 
bulking or — to give it its oldest 
name from the days of silk— 
“ throwing,” involves processing 
a shiny, “flat” untreated yam 
so that its physical structure is 
altered and it becomes bulkier 
and more stretchy. The result- 
ing yams are very widely used 
in men’s casual wear .and 
women’s dresses, and. in certain 
applications such as stockings 
and tights, no other kind of 
yam is suitable. 

The process is one that can 
be done either at the plant 
where the synthetic yams are 
made or quite independently by 
companies which buy in the 
“fiat” yarn and sell the 
textured yarn within their own 
group or on the open market 
Every synthetic fibre maker in 
the .world has been reporting 
on the depressed conditions of 
trade, in particular the devastat- 
ing effect of falling selling 
prices caused by productive 
overcapacity. Not surprisingly, 
they are all looking closely at 
ways of improving their mar- 


gins. Catting operating costs 
through staff reductions, moth- 
balling unwanted capacity, 
invoking higher prices in the 
hope they will “stick” and 
developing more expensive 
speciality fibres are all lines 
that are being pursued. 

Another possible approach is 
to incorporate the texturising 
process. This offers the prospect 
of raising the added value of 
the fiat yarn. If done on a 
sufficiently large scale, the eco- 
nomic attractions to a fibre 
maker are strong. 

To a greater or lesser extent, 
the major fibre producers have 
become involved in this field of 
“ producer texturising.” In the 
U.S., for instance, ICTs associate. 
Fibre Industries, has already 
undertaken a massive pro- 
gramme of investment; now its 
parent company is following suit 
on a big scale by acquisition. 
For the past two years ICI has 
been doing some texturising 
itself at its Pontypool works 
making a textured nylon under 
the brand name Tendrelle. How- 
ever, the lion’s share of ICI’s 
nylon yarn is texturised by 
independent or at least semi- 
independent companies. 

Of the other fibre makers in 
the UJC, Courtaulds make a 
textured qylon under the name 
Shareen, and British Enkalon, 
through its subsidiary, Teesside 
Textiles. makes texturised’ 
polyesters under the names 
Diolen Loft (for women’s wear) 
and Diolen M (for men’s). Until 
now the emphasis in producer 
texturising has been primarily 
on nylon rather than polyester 
yarns. 'Courtaulds, in prepara- 
tion for the day when its own 
polyester Lirelle would be pro- 
duced, has been texturising 
polyester yams supplied by the 


other big fibre makers for some 
years. 


Most of the polyester texturis- 
ing done, in this country has 
been carried out until now by 
the so-called “ Crimplene Club,” 
an association of texturisers 
which originally bought their 
polyester yarn exclusively from 
ICI and sold the textured yarn 
under the Crimplene label. In 
its heyday the club was a great 
success and held by many to be 
a living proof that ICI arm's- 
length policy towards the textile 
industry was benefiting all con- 
cerned. 


The club became a rather less 
happy place when other fibre 
manufacturers, notably the West 
German Hoechst, entered the 
U.K. market when the basic 
patents held by ICI lapsed. 
Further trouble . arose when 
Klinger Manufacturing (which 
was not a Crimplene licensee) 
was merged with Qualitex, 
which was. The combined com- 
pany continued to buy both 
ICTs polyester and competitive 
yarns, a policy which not un- 
naturally annoyed the other 
members of the Crimplene 
Club who were debarred from 
doing likewise by the agreement 
with Id. 


Now, ICI will in effect become, 
through the proposed acquisi- 
tions, much the largest member 
of its own Crimplene Club. The 
two Carrington Viyella subsidi- 
aries, William Tatton and 
Aydiffe Textiles, between them 
account for 40-45 per cent, of 
all the Crimplene made in the 
UJC Qualitex is less important 
in this field but, when added to 
the others, should push ICI 
group Crimplene output over 
the 50 per cent. mark. Since 
Crimplene accounts for about 70 
per cent, of the textured poly- 


President Yahya’s MEN AND MATTERS 


warning 


PRESIDENT YAHYA KHAN'S 
reference, in a speech on 
Saturday, to the risk of total 
war between India and Pakistan 
is one more sign that things 
are getting steadily worse on 
the frontier between East 
Pakistan and the Indian 
province of West Bengal. There 
has been intermittent firing over 
the border since shortly after 
Pakistan launched its repressive 
campaign against the East 
Bengali population at the end 
of March. To decide who 
initiates any given incident or 
who is chiefly ro blame for the 
frontier tension generally has 
never been possible. But certain 
facts about the border situation 
and about the positions of the 
contestants can be distinguished 
from the confusion, and they 
are extremely disturbing. 

Sanctuary area 

The first point is that 
Pakistan is not the only country 
which is talking of war. There 
has been much discussion in 
India since soon after Pakistani 
refugees began pouring over its 
border of a “ short sharp ” cam- 
paign which would " liberate ” 
East Pakistan or, less anbi- 
tiously, establish a “sanctuary 
area ” to which refugees could 
return. India is already pro- 
viding sanctuary — and, accord- 
ing to Pakistan very much more 
than that — to the Mukti Fouj 
freedom fighters who have been 
disrupting communications and 
blowing up power stations in 
East Pakistan. It will have to 
decide between escalating its 
support for the Mukti Fouj to 
a significant material level or 
allowing the movement to die 
away as soon as the freedom 
fighters run out of the fuel 
and ammunition captured from 
the Pakistan army during the 
mu tiny of Bengali troops at the 
end of March. 

The Pakistan view of war in 
the Subcontinent is probably 


less sanguine than the Indian 
one, given the relative weakness 
of Pakistan's armed forces. But 
there are signs that part of the 
Pakistan Army would prefer a 
conventional struggle with India 
to the demoralising and (as 
some Pakistan officers now see 
it) ultimately hopeless task of 
putting down resistance in the 
East. Pakistan knows, or thinks 
it knows, that it would be 
supported in some way by China 
if war actually broke out. What 
the rest of the world sees only 
too clearly is that such a war 
might involve not only China 
hut the Soviet Union and 
perhaps oven the United States, 
too. 


Sardanis links 
with Joseph for 
a third career 


Direct mediation 
Since the Indo-Pakistan con- 
flict contains the seeds of a 
still more serious crisis it can 
be argued that the major 
powers should act at once to 
defuse it The difficulty is to 
decide just what sort of action 
they should take. To take the 
dispute to the United Nations 
would be futile (besides having 
the effect of excluding China). 
Nor is there much scope to-day 
for direct mediation by a single 
Government on the model of 
the Soviet Union’s 1966 initia- 
tive in Tashkent 
What remains is for the three 
major powers to attempt to 
arrive at an agreed position 
towards India and Pakistan on 
the basis of which effective 
sanctions (including the sus- 
pension of aid and arms ship- 
ments) could be put into force. 
The prospects for such an agree- 
ment may be slim given the tra- 
ditional struggle for influence 
on the Subcontinent between 
Washington, Moscow and 
Peking. But the dangers of the 
crisis arc great enough for 
Pakistan to be given at least the 
priority which has been 

accorded in the past to Vietnam 
and the Middle East 


Two months ago, when Mr. 
Andrew Sardanis, the former 
economic overlord of Zambia, 
resigned from Lonrbo and re- 
turned from London to Lusaka, 
he did not sever his links with 
the City. His new company, 
Sardanis Associates, is incorpor- 
ated in the U.K. with a capital 
of £^m. It has already done 
its first deal in Zambia, and 
backing for the new venture 
comes from the ubiquitous Mr. 
Maxwell Joseph's merchant 
bank, Robert Fraser. The link 
between the two was the pre- 
vious working experience in 
Africa of some Fraser directors, 
and the bank has taken a 30 
per cent, stake in Sardanis 
Associates. 


in black Africa,- did not work 
out and after four months Sar- 
danis resigned. Now (and he is 
still only about 40 years old), 
Robert Fraser's says the plans 
for Sardanis Associates are in 
two fields — high level con- 
sultancy and acquisitions. 


The first deal is aready com- 
pleted, the buying of a 51 per 
cent, stake in Wilfred Watson, 
a £3.5m. company whose prin- 
cipal business is as Zambian dis- 
tributor of Caterpillar tractors. 
In one sense — the channelling 
of Western capital into private 
sector business in black Africa 
— the aims of Sardanis Asso- 
ciates seem ironically similar to 
Lonrbo's. Robert Fraser's talks 
of several other companies Sar- 
danis is looking at with the aim 
of putting them together into a 
“logically integrated whole.’’ 


bobbed, jumped and gathered 
scented rubber shoes which 
simulated dead game in the 
reeds, rushes and long grass of 
the park. Fisherman could also 
be given lessons and nimble- 
wristed old men flew line and 
fly an unmentionable number 
of yards to within an inch of 
the target One cast across the 
lake four rods at once. Other 
teams of quick-eyed gentlemen 
shot up to half a dozen clay 
pigeons per mechanical fling 
and had to wear earmuffs for 
fear of damaging their drums. 
That is really the moment sport 
(or conservation as it was 
called at Stowe) becomes 
sophisticated. 


Rum 


Muffled 


story 


For Sardanis, this is the 
beginning, after a false start 
with Lonrho, of a third career. 
A Cypriot, he went to Zambia 
as a young man in 1950 and 
built up a business of country 
stores and garages. Then, hav- 
ing been a friend and supporter 
of President Kaunda from 
before Independence, he 
became permanent secretary at 
the Ministry of State Participa- 
tion, in charge of the nationali- 
sation and development of 
Zambia's industry and mining. 


Despite the difficulties of the 
job itself, and of holding ir as 
a non-black Zambian. Sardanis's 
reputation both in Africa and 
the West was formidable. But 
his resignation' at the end of 
last year, saying he had ** started 
young and had done the job 
long enough ” was probably 
less of a surprise than his deci- 
sion afterwards to join Lonrho. 
However, his job with the com- 
pany, as joint m.d. of the 
African Industrial and Finance 
Corporation, the subsidiary 
looking after Lonrho interests 


In spite of a lack of Rolls- 
Royces in the car park, there 
was plenty of evidence at the 
week-end Game Fair at Stowe 
School, Buckingham, that 
Britain's gentry is as affluent or 
extravagant as ever. This grand 
annual exhibition of sporting 
paraphernalia attracted so many 
that it exhausted programme 
sales and overflowed with 
charabancs of inquisitive 
Londoners, despite lacking 
game birds, hawks and falcons 
because of the fowl-pest out- 
break. This epidemic seems to 
have destroyed vast numbers of 
pheasant, both specially bred 
and wild, and makes the pros- 
pects for this winter’s shooting 
gloomy. 

The Scots gamekeepers were 
the only happy ones. Even one 
of the more pessimistic said 
grouse prospects might be 
“ spectacular.” 


“ The chief e fuelling they make 
in the island (Barbados,) is 
Rumbullion, alias Kill Deoil, 
and this is made of suggar canes 
distilled, a hott. hellish and 
terrible liquor." So wrote a 
Mr. N. D. Davis about 1651. The 
same fudling, white rum, pro- 
duced with rather more sophis- 
tication, has just become the 
centre of a pretty warm market- 
ing battle between Courage, 
with its own Dry Cane brand, 
and Bass Charrington which 
sells Bacardi here. Last week 
Courage announced it would 
spend £jm. over the next five 
years in an attempt to capture 
a quarter of the British white 
rum market. 


Hectic dealing 


Elsewhere among the 
Falladian garden impedimenta 
there were demonstrations of 
how to retrieve game having 
successfully shot it Spaniels 


Bass Charrington would not, 
in principle, be too bothered by 
this. Bacardi, probably the third 
(after Seagram and Johnnie 
Walker) biggest -selling branded 
spirit in the world, has found so 
far that where a rival enters the 
market, total white rum sales 
expand enough to maintain 
Bacardi's growth. But in the 
British case Mr. Roger Holloway, 
the Bass Charrington Vintners 
marketing director, says that 


What with the heat and the 
mass of bids flying about, I am 
inclined to believe this conver- 
sation reported from the Stock 
Exchange on Friday- 
Broker to jobber: What are you 
calling XYZ? 

Jobber: 121-2. 

Broker: That is above the price 
of the bid. Think a counter 
offer is coming? 

Jobber: It is feasible. 


Broker: Feasible? Who deals In 
them? 


Observer 


JvcAj Iq_o 


ester sold in this country, ICFs 
direct involvement will be very 
great. 

In nylon texturising, Qualitex 
'Is a rather more important 
operator than the two Carring- 
ton Viyella companies. How- 
ever, since the nylon market has 
been rather soggy, Qualitex has, 
under the direction of its 31- 
year-old managing director Mr. 
Michael Likierman, been switch- 
ing from nylon to polyester tex- 
turising. 


Continental 


stake 


Taking the polyester’ and 
nylon interests together, ICI 
estimates that its new group of 
yarn processors will account for 
about 35 per cent, of* total UJC. 
production of the two kinds of 
textured yarns. 

The yarn processing plant 
which it will acquire, if the 
deal goes through, are scattered 
all over the U.K., from Bally- 
mena, County Antrim; to Mar- 
gate. It seems highly probable 
that, before the year is out, ICI 
will have grouped all the opera- 
tions under one management. 
This in turn will facilitate co- 
ordination of production, allow- 
ing longer produeton runs, 
greater specialisation and, hope- 
fully, considerable savings in 
operating costs. 

Although the main involve- 
ment is in the U.K., ICI will 
also gain control of three 
Qualitex yarn processing subsi- 
diaries abroad: in West Ger- 
many, the Netherlands, and 
Malta. Added to the loss-making 
German yarn processing com- 
pany which ICI Europa took 
over from Carrington Viyella 
some months ago, ICI will gain 


Mr. Kenneth Gardener, : 
ICI Fibres deputy chairma 
says that there is room & 
small texturisers alongside tl 
new ICI grouping. He poin 
out that they have the strong 
oE being closely integrated wi 
knitting operations carried o 
within their own groups. “Y 
want to stay good friends w i 
our customers,” he adds. 

The policy now being adopti 
by ICI finally puts it unequn 
cally in the same camp 
Courtaulds and British Enkalo 
the subsidiary oE the Dut< 
Akzo fibres and chemics 
group. All three arc showii. 
a dear leaning towards don 
a substantial volume of ya 
■ processing themselves. The 
is a belief that this is horn 
to be the trend in the fib 
making industry right acre 
the world. 

In the opposite camp can 
found Hoechst and Monsan> 
producers respectively 
polyester and nylon in the U.I 
and Du Pont, an acti 
importer. None process yar 
themselves in this counu 
Hoechst adamantly eschev 
yarn texturising anywhere . 
tho world. 

Apart from product! 
economies, the next phase th 
can be expected from ICI vr 
concern the processing of yai '• 
on a large scale at the s 
where the synthetic fibre its • 
is made. Plans are now goi 
ahead for the pompany to dr; 
and texture polyester yams.- 
Pontypool and Kilro.. 
Northern Ireland, usi- 
advanced manufacturing p 
cesses. As these plans g*-. 
momentum, the integration • 
fibre making and yarn proce 
ing will become more and ma. . 
deeply — and probably irrev> 
ably — entrenched. The inter; 
lies in seeing whether the otfc 
big fibre companies will evi 
tualiy be forced to follow si 


“While we wouldn't want to 
make a fuss. Dry Cane goes 
beyond normal - competition.*' 
Courage has re-vamped Dry 
Cane's packaging and Holloway 
now notices strange similarities | 
with Bacardi — in the shape of 1 
bottle, its pale green colour and 
the closure. Then there are 
medallions on the label, just 
like Bacardi. And Courage, like 
Bass Charrington, have placed 
their faith in numerous bikinis ; 
and their occupants for the 
advertising campaign. 

At Charles Kinloch, Courage's 
wine and spirit subsidiary, 
marketing manager Mr. David 
G or don-Smith admits that “ It's 
fairly obvious the packaging of 
Dry Cane is not too dissimilar 
to Bacardi.” But the name is, 
after all, there in bold capitals 
an the label. More seriously, 
there is the question of whether 
Bacardi, by its success, has 
become a generic word, stand- 
ing like Hoover or Thermos in 
many people's mind for the 
product itself. Gordon-Smith 
says there is “ very little we can 
do about this.” 

He would, of course, hate to 
think that a Courage landlord, 
if asked for a Bacardi, would 
not first explain that Dry Cane 
was a different, if similar, pro- 
duct 


International 


freha 


Sporting Club 


Gaming Act 1968 


Please take notice that on the 11th 
day of May, 1971 the Gaming Licensing 
Committee for the Petty sessions area 
of South Westminster in the County of 
London granted a Gaming Licence other 
than Bingo, pursuant to a Certificate 
of Consent issued by the Gaming Board, 
in respect of the premises situated at 
Lansdowne House, Berkeley Square, 
London W.l. to enable the premises to 
be used as a Casino by the International 
Sporting Club- xx 






Formembershipplease apply 
to the Secretary 
International Sporting C/ub, 
Berkeley Square, London Wl 
or telephone 01-6291657 


DATED THIS 28TH DAY OP JULY 1971. L TOBIAS DIRECTOR 


(A CURZON GROUP CLU 
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Investment 

Services sr 


Wide range of expertise 
for pros and amateurs 


By SANDY McLACHLAN 


The age of the small private 
Vi -ip* . portfolio is passing, to be re: 

' Ij placed by the age of the profes- 
■ sional. This is not to say, let 
sriOnl'me hasten to add, that the in- 
telligent amateur investor can 
■ . no longer come out ahead of the 
field by astute judgment and a 
dose eye on the market But 
. increasingly the odds are becom- 
' ing stacked against him : less 
■ people want his business as 
• prising costs make him an increas- 
• ingly uneconomic proposition, 
and as the speed of information 
dispersal and appraisal in- 
• - - creases among the professionals, 
it becomes increasingly difficult 
-for the amateur to stay in the 
"race. 

Over the last few years there 
has been a bewildering prolifer- 
Btion of services available to 
the stock market investor, most 
of them geared to cater for the 
> professional investor. Tra di- 
ion al investment aids live on: 
: - .t is hard to imagine the famous 
statistical card services of Extel 
- ind Moodies ever being entirely 
■eplaced, and inconceivable that 
he real basis for a lot of in- 
vestment decisions would ever 
ie anything but the personal 
ontact, the continuing circular 
. low of information by word of 
aouih which goes to make the 
onsensus of opinion that in the 
. . nal event is the market. How- 
ver, the professional investor, 
nd particularly the long-term 
. iveslor, such as the' pension 
and, can afford a more clinical 
nd analytical approach, and the 
lide rule has been supple- 
lented to an almost unbeliev- 
. ble degree by the computer. 

- The field of investment 
■ervices is a wide one. It takes 
a the stock market itself, the 
init trust movement, the dis- 
retionaiy portfolio managers, 
he banks, the chartists, statisti- 
al services, and investment ad- 
.isory services. The rapid 
banges which are taking place 
lave an effect not only in the 


manner and pattern of invest- 
ment, but also on the institu- 
tions, such as the stock exchange 
firms, involved. 

For most of its history stock- 
broking has been a labour inten- 
sive industry. Quite apart from 
the dealing side, there is an 
enormous back-up administra- 
tive operation required. In 
rough and ready terms the size 
of the staff in the past has been 
a direct function of the amount 
of business, and small firms had 
an almost equal chance with the 
large. 

Changing face 

That this is no longer true is 
recognised by the steadily 
d iminishing number of member 
firms by amalgamation into 
larger units. Partly this re- 
presents the pressure of univer- 
sal overheads such as the cost of 
accommodation and the like, but 
to a greater degree probably it 
represents the changing face of 
the business, involving a greater 
emphasis on capital outlay. 

Although there is still a sur- 
prising number of lucrative pri- 
vate clients around the emphasis 
has moved of necessity towards 
attracting institutional business. 
Over the years the larger 
brokers particularly have built 
up increasingly sophisticated 
research facilities, as have many 
of the jobbers. 

A big research staff is an 
overhead which requires quite a 
chunk of business to make it 
pay off. And at the same time 
the computer is thrusting its 
way in on two separate fronts: 
on the one hand there is the 
mechanisation of much of the 
administrative operation, and on 
the other there is the harnessing 
of the analyst and the computer 
in tandem. Once programmed 
the computer can allow the 
analyst a' very fast calculation 
rate and can also give him a 
previously undreamt of informa- 
tion retrieval facility. 


But the keynote to exploiting 
these developments fully is size: 
size of firm, size of computer, 
and particularly, size of client. 
Many brokers will still deal 
with Mr. “ Bf a n-m-th e-Street ” in 
his 500 shares, but who can 
blame them if most of their 
energies are devoted to culti- 
vating the 50.000 shares-a-time 
institutional business. 

The results of these trends 
can be easily illustrated. On the 
one hand there is Hoare and 
Co. Govett prepared to offer its 
best clients direct access to its 
computer with their own ter- 
minals. On the other hand, the 
number of broking firms willing 
to go on the stock exchange list, 
sent to inq uiring members of 
the public, is shrinking. 

Even the professional port- 
folio managers and merchant 
hanks are being forced to raise 
their already substantial mini- 
mum investment sizes, and even 
now many of them feel that the 
rates charged are too low. They 
would prefer to raise their scale 
of charges and to provide a 
more complete financial service 
than simply managing a client's 
investment portfolio. 

But the specialist portfolio 
managers, although managing 
vast sums of money on behalf 
of institutional and private 
clients, the level at which they 
pitch their minimum investment 
means a relatively small catch- 
ment area in terms of numbers 
of clients. 

The vast majority of the 
investing public therefore is re- 
stricted to a few avenues of 
stock market investment. The 
small investor may be lucky and 
find a stockbroker who will .deal 
for him — and he will find this 
easier if he lives outside London 
and deals through a provincial 
broker on one of the provincial 
exchanges. In London brokers 
may be more willing to take 
relatively small portfolios if they 


are turned over frequently 
enough. However the small man 
cannot reasonably expect the 
discretionary services offered to 
big investors. 

Leaving aside this avenue for 
the moment, the small investor 
is left with his bank manager, 
or a unit trust The banks are 
still able to do small business 
because other parts of a clearing 
bank’s operations generates 
much larger sized deals which 
are lucrative to the broker. 
Attempts by some brokers to 
cut off the small dealing from 
the banks will probably lead 
them to losing the business at 
the top end of the range. There 
are enough brokers who are pre- 
pared to accept the banks' busi- 
ness on this sort of swings- and- 
ronndabouts business. 

Successful method 

This leaves the unit trust 
movement, which has so far 
proved the onjy successful 
method of spreading the benefits 
(or otherwise) of stock market 
Investment to the £100 a time 
man, giving him the full benefit 
of a professional investment 
management But even here it 
is possible for the slightly larger 
investor to get more favourable 
terms from trusts which confine 
themselves to a smaller number 
of bigger investors and are 
therefore able to pass on to the 
customer the administrative 
saving involved. 

What is now happening there- 
fore is a rapidly changing . 
investment scene engineered 
by technological and economic 
factors, and also by social 
changes. The economic factors 
militate against the small 
investor, while application of 
technological innovation to 
investment research gives the 
professional a greater edge 
since he will have access to 
the information so produced, 
and both the Hmq and the 
ability to study it 


^Spreading role of the 
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merchant banks 



8y MICHAEL BLANDEN 
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Investment management is 
ne of the growing areas of 
irchant h anking activity. One 
_ Robert Fleming, has made 
reputation particularly in 
r ais type of business, and 
andles funds far bigger than 
ny of its competitors. Yet all 
he big merchant banks, and 
"ansi of the smaller ones, have 
Substantial investment advisory 
lepartments, some of them 
ealing with hundreds of mil- 
ions of pounds of funds. Many 
f them are actively trying to 
utid up this aspect of their 
perations, and it seems certain 
hat a growing number of 
eople around the country will 
e seeking the benefits to be 
ained from professional 
management of their invest- 
ments. 

These expert services are not, 
f course, generally speaking 
Irectly available to the s mall 
nan. The banks set a minimum 
n the size of the funds they are 
fep&red to take on. and the 
ottom limit has been tending 
d rise recently as the cost of 
he service provided has 

tareased. 

; The banks usually take a 
airly flexible attitude where 
ircumstances (for example, the 
itospect of a client growing 
flgger in time) justify it But 
1 is just not worth their while 
ititing on business which will 
jot yield a reasonable return, 
,.;ad most set a basic fee — usually 
[round £300 — designed to 
* ; -*■' delude the small man. Any 
.investor with much less than 
,• 50,000 would find it difficult 
. .10 get his portfolio management 

‘ jocepted by a merchant bank. 

i‘v ; " r en the smaller banks prefer 
, ‘ 1 ■' Intake nothing under around 
, -75.000, many of the bigger ones 

•et the limit at £100,000, and 
f “tay be even -higher. 

p - 


The sort of investors who go 
to a merchant bank for advice, 
therefore, includes wealthy 
individuals — of which there are* 
a perhaps surprising number — 
and a growing number of insti- 
tutional clients which are 
handling money on behalf of 
other investors. These coyer 
virtually the whole range of 
institutional investors, though 
for obvious reasons with a sub- 
stantial ‘ predominance of pen- 


points of view is particularly 
attractive to them. 

One bank fond manager 
pointed out that the pension 
fund business has at least two 
major advantages from the 
bank’s point of view.’ They pay 
no tax, and their investment 
aimE are long term and relatively 
uniform. Moreover, a pension 
fund is constantly and predict- 
ably increasing in size, maki n g 
it relatively simpler to under- 
take changes of investment 


SCALE OF CHARGES 

Managed portfolio where there Is complete discretion. 
Capital value Annual fee 

Under £500,000 ... £0.30% with minimum of £300. 

£500,000 to Elm. ... £0.30% on first £500,000; thereafter 0.20% 

on remainder. 

r im to £10m. £0.25% on first £lm.; thereafter £0.10% on 

remainder. 

Over £10m. By arrangement with minimum of £11,500. 

On portfolios managed by ns where our discretion Is limited 
by the client the charges shown above are increased by up to 
25%. 


' / 


sion funds which do not tend 
to have their own advanced 
investment departments. 

They include, for example, 
some big investment trust clients 
which use both their own 
expertise and merchant bank 
advice. Flemings, again, is 
exceptional in having a large 
slice of investment trust hinds 
to handle as well as the bulk of 
the funds of the Save and Pros- 
per unit trust group, the largest 
in the country. For most banks, 
however, the dominant institu- 
tional investor is certainly the 
private pension fund. It is a 
growing part of their business; 
an d it is one which. from, some 


policy by. using the new funds 
(though at the same time, as 
one manager argued, requiring 
constant discipline to maintain a 
rational portfolio of invest- 
ments). 

Besides the pensions funds, 
the merchant banks handle a 
wide range of other institu- 
tional funds. These include 
local authorities and all types 
of trust funds, for example, for 
charities and for educational 
establishments and other insti- 
tutions. All of these have 
individual aims and problems, 
and many fund managers admit 
that they rather enjoy tackling 
the requirements- of such opera- 


tions and gain considerable 
satisfaction out of helping a 
charily to make the best of its 
money. 

Finally, the private clients. 
For some banks, particularly 
those which have only rela- 
tively recently started to build 
up their investment manage- 
ment business, this is a sub- 
stantial part of their activity. 
For all of them, it is one which 
shows steady growth; through 
personal recommendation and 
through their contacts around 
the country, the banks find a 
constant flow of new private 
business coming their way— at 
times at an embarrassingly high 
rate — and while it can be diffi- 
cult to handle the personal 
needs of a large number of indi- 
vidual clients, they welcome the 
growth. 

One company in. particular, 
First Investors and Savers (one 
of the satellites of the 
Vavasseur financial group) is 
making a speciality of seeking 
private' business, and offers to 
individuals with a minimum of 
£50,000 of funds a comprehen- 
sive personal financial and tax 
planning service which is not 
paralleled elsewhere. 

The advantages which the 
merchant banks can gfaim for 
their investment advisory ser- 
vices rest, obviously enough, 
mainly on the quality of the 
investment advice they are able 
to provide. Whether for private 
individuals or for the variety of 
institutional investors which 
use their services, the attention 
of full time investment experts 
is generally more likely to 
produce a satisfactory return on 
their investments. The service, 
it is -pointed out, is supported 
by the full research facilities. of 

Contin ue d, on next page 


Meanwhile social changes 
inexorably alter the balance of 
investment funds in favour of 
the professional investor. The 
tax structure and death duties 
combine to chip away at private 
fortunes, and meanwhile there 
is a steady growth in the 
amount of funds in institutional 
hands. This trend is unlikely 
to be reversed, and it is easy to 
see tbe growing importance of 
pension funds in the future, as 
pension benefits at all levels 
of employment are gradually 
improved. 

Tt would be wrong to give 
the impression that the small 
investor must vanish overnight 
Certainly tbe small man is far 
better catered for in terms of 
personal service in this country 
than he would be in the U.S., 
where the whole process of 
professionalisation has gone a 
lot further. But there an 
encouraging development has 
been the retail broking opera- 
tion run by Merril Lynch Pierce 
Fenner and Smith, the largest 
stockbroking firm in the world. 
Merril Lynch has proved it is 
possible to make money on a 
mass of small operations. 

For the institutional investor, 
combing through a growing 
mass of increasingly sophisti- 
cated investment information, 
the interesting question is just 
how much difference it will 
make to his investment per- 
formance in the final outcome. 


This 

Investment 
says it all. 


MAXIMUM TAX-FREE INCOME 
& TAX-FREE CAPITAL 
WITH ABSOLUTE SECURITY 
& ESTATE DUTY BENEFITS 
and can be cashed at any time 

FOR EXAMPLE: 


An investment of 

£30,000 ^3,000 


could give a tax-free 

Income of 

Anas 

p.a. 


or in 15 Y ears 9roWI t0 tor mem 

£ 138,295 £ 13,582 


tax-free income 

tor life of 


If you have more than £10,000 to invest 
and want expert advice on increasing 
your tax-free income and capital 
without obligation please complete 
and post the coupon below. 


fjoseoh Sande 

ts & partners ! 

| THE INVESTMENT ADVISERS 1 

■ 3A Pont Street London SW1 Telephone 01 -235 8525 ■ 


Available capital . ■ 

[ Address.-. . 

Gross UK income | 

1 

Aqe.... ... I 

I 

| Tel (Day) 

Surtax rate - - - | 


■> JJI 

I?-.*" ' 
L-v - • 



SINGER & FRIEDLANDER LIMITED 


If you 
have 
£ 100,000 
or more 
invested 
why be 
worried 
with, the 
details 


'r : £! 


! : a-.' ■ 


We specialise-in the management of 
private investment portfolios in excess of 
£100,000. Usually we are asked to act on 
a full discretionary basis, taking aii 
investment decisions and handling ail 
documentation on the clients’ behalf. 
This includes all contracts, transfers, new 
issue and rights Issue applications and 
takeover bids. We can invest overseas as. 
easily as in the United Kingdom. 


The principal reasons why people entrust 
their money to our care are:- 

— our professional investment 
managers are considered likely to be 
more successful than any but the 
most gifted amateur. 

— we advance money to investment 
clients against their Investment 
portfolios or other collateral. 

— it saves a great deal of time, trouble 
and worry. 


For full details on this trouble free and effective investment method please write or 
telephone any of the Managing Directors shown below:- 







SINGER & FRIEDLANDER LIMITED 

Mr. JohnSeayi] ■ 

-30 Cannon Street, loidon, EC4M 6XE- 
Tetepbone: 01-2489S4G 


Sir Timothy Harford Bt., 

123 Hagley Road, Birmingham. B16 8tP. 
Telephone: 021 -454 2247 
Ur. Brian Bnokley, 

Westminster House, Park Row, Leeds. LSI $BQ. 
Telephone: 0532-58073 v 
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INVESTMENT SERVICES II 


Choice of private portfolio 
managements 


BOWMAKER 

FINANCE 

When you have decided 
on a suitable investment, 
why not take advantage 
of the many and varied 
financial facilities available 
through the Bowmaker Group? 

To Bowmaker Securities Limited 
17 Christchurch Road, Bournemouth, BH 1 3 LG 
(licensed dealers in stocks and shares) 

Please send brochure to 

Name : . — 

Address 


Ibowmaker a member of the Bowring Group 

r ' "" > 

cAreyou 
a Private Client 

with more than 

£5,000 invested? 


if so, you should receive 

A monthly valuation. 

Collection and calculation of dividends and 
interest. 

Calculation of capital gains tax liability— and 
should be left with no paperwork. 

Your investment manager also needs this inform- 
ation and to be free from the paperwork so. that he 
• can concentrate on making your money work. 

If you are not receiving these services put your in- 
vestment manager in touch with us— we will be 
pleased to help, and in most cases increase his 
profit as well. 

Portfolio Administration Limited 

10a North Street Carshalton Surrey 
Telephone: 01-669 5285 


PORTFOLIO 
PLANNING AND 
MANAGEMENT 

a comprehensive service for investors 
with fends exceeding £5,000 

Everyone has different investment objectives. 
These depend upon age, taxation considerations, 
■wills and settlements and individual 
requirements in terms of capital growth or 
■current income. We understand this and as an 
integral part of our service an investment policy 
is specially tailored to the personal needs of our 
clients. In addition we remove the work of 
administering a private portfolio and the worry 
of making inves tment decisio ns. 

A portfolio worth £roo,ooo, £50,000 or even 
£5,000 deserves to be professionally managed. 
If you would like to know more about the 
personal service we offer to our private clients, 
simply fill in the coupon below, or tdephone 
Harrogate 60301 (STD 0423), 

■■■■■■■■ 

Please send me details of your portfolio 
management service. 

Name 

Address — 


By EDWARD MYATT 


Most people with investment 
capital of between £25,000 and 
£100,000 — the terms of refer- 
ence here — want their own 
individual portfolios. Hence 
the need for private portfolio 
management. It may be pro- 
vided by a stockbroker, a bank, 
or an investment counsellor — 
or by the individual himself — 
but somebody has to do the job. 
Portfolios do not manage them- 
selves nowadays as any share- 
holder in Rolls-Royce will tell 
you. 

An alternative would be to 
use a managed investment 
vehicle such as a Unit Trust. 
From the investment manage- 
ment point of view the tech- 
niques are not so very different 
and the charges are much the 
same in net terms. But one is 
a collective service, the other an 
individual, and there is a large 
and growing demand for both. 

In my view, the most impor- 
tant thing about private port- 
folio management is that it is a 
personal service. The attraction 
for the client is that he has an 
expert he knows and likes and 
can trust looking after his 
affairs. It is here that invest- 
ment counselling differs most 
from unit trust management 
With thousands of unitholders 
to look after — most of whom 
they have never seen and know 
nothing about — unit trusts 
cannot provide the same per- 
sonal attention. After all, they 
will act for somebody with as 
little as £100. 

At the outset the portfolio 
manager will want to know as 


much as possible about a new 
client — age, family, occupation, 
investment likes and dislikes, 
and most important of all, how 
he regards his capital. In very 
many cases it will be thought 
of as a fund for “ retirement ” 
in some shape or form — some- 
thing to guard the individual 
against all the unknown hazards 
of the future. 

Personal meeting 

Only when the client’s views 
axe fully ascertained — prefer- 
ably at a personal meeting — can 
a suitable policy be drawn up. 

Compared with the im- 
portant task of establishing, and 
maintaining, this initial rapport, 
the day-today portfolio manage- 
ment itself is a relatively simple 
job for a skilled manager. 

In investment— as distinct 

from personal — terms the 
client’s requirements will fall 
into one of three broad 

categories: growth, income or a 
combination of the two. A 
further overall division is 
between UK residents (paying 
the $ premium for dollar stocks) 
and non-residents ( exempt). 

Finally, there are clients who 
pay capital gains tax, generally 
the U.K residents, and those 
who do not, the overseas 

residents. 

A new client’s requirements 
would be coded on this basis and 
his initial portfolio analysed. 
Unsuitable stocks would be sold, 
suitable holdings endorsed or 
made up. 


The client’s portfolio and 
requirements would then be 
entered in the records, which 
ideally would be computerised. 
Thereafter a continuous watch 
would be kept on his invest- 
ments. Necessary action would 
be taken on any bids, rights or 
capitalisation issues— or any 
other development affecting the 
securities under management. 
If information reaching the 
portfolio manager suggested 
that a switch was desirable, this 
would be made. 

Over a period, clients of a 
particular portfolio manager 
with the same investment re- 
quirements and a similar taxa- 
tion and domicile background 
would acquire basically similar 
portfolios. This is not a criticism 
but a matter of common sense. 

It- is quite beyond the re- 
sources of any man or organisa- 
tion. to keep a close wauh on 
some ten thousand quoted UK. 
securities and thousands of 
overseas securities. Nor is it 
necessary. Provided the port- 
folio m anag er can obtain an 
adequate spread of risk and 
adequate marketability for his 
clients.' far better to know fifty 
investments well .than have a 
passing interest in five hundred. 

Thus organised, the portfolio 
manager can spend a great deal 
of his time studying his master 
portfolio and making investment 
decisions about the general level 
of stock markets and buying 
and selling limits. Should we 
go more liquid, or is this a time 
to be fully invested? Should 
we take a profit on our bank 


Spreading role of the 
merchant banks— (conva.) 


Continued from previous page 
the banks and by their exten- 
sive UK. and . international 
contacts. These include, for 
example, the receipt of informa- 
tion from all the leading 
stockbroking firms, whose 
research efforts contribute to 
the knowledge of the merchant 
banks' investment departments. 
The banks are sometimes in a 
position to do share deals on an 
! advantageous basis for clients — 
for example in taking up stock 
in placings or large lines at 
i prices below market levels. 

The banks, moreover, run 
their own unit trusts, whether 
available to the public gener- 
ally or reserved for their own 
clients. Through these, often in 
specialised areas overseas or in 
particular market sectors, they 
are able to offer even the 
smaller client a spread of invest- 
ments. In fact, the tendency 
is increasingly— partly in order 
to keep down costs — towards 
putting small clients into “in- 
house ” or other trusts for this 
purpose. 

Client relations 

In running their investment 
services, all the banks lay con- 
siderable stress on the import- 
ance of maintaining good 
relations with the client. At 
the same time, they emphasise 
the importance of their being 
given the greatest possible 
freedom to invest as they see 
fit. The banks do not generally 
insist on being given complete 
discretion; and for some clients, 
for example the bigger invest- 
ment trusts which have their 


own investment experts, the 
relationship would make full 
discretion inappropriate. Never- 
theless, the banks will nearly 
always try to get as much dis- 
cretion as they possibly can. 
Only with the freedom to make 
investment decisions day to day. 
without reference back to the 
client, the banks argue, can they 
perform as well as they should.* 
Some will charge more where 
the client insists on restrictions; 
others point out that their 
investment performance will be 
less satisfactory. 

This is, in fact one of the 
main problems which the banks 
face in dealing with clients, 
whether private or the trustees, 
for pension funds. One mana- 
ger said that very few trustees 
put no restraint on the bank's 
operations; another said that 
“ tiie biggest problem is manag- 
ing the trustee.” 

In fact, it is recognised that 
the relationship has to be built 
up on the basis of mutual trust 
and a detailed knowledge of a 
client’s circumstances. For this 
reason, the banks try to ensure 
that the client meets regularly 
with one or two men — usually 
an investment manager backed 
by a bank director— who keep 
responsibility for a limited num- 
ber of porfolios. At the first 
meetings a general policy for 
the fund will be set out and 
agreed with the client (this may, 
in the case of already estab- 
lished portfolios, sometimes de- 
mand tactful handling to 
persuade the client that it is 
necessary completely to recast 
the investments). And subject 
to general policy, to be discussed 


with the client from time to 
time, the bank will argue that 
it can do best for the client by 
acting quickly on its own advice. 

Right t iming 

The banks do not claim that 
they will make the client’s for- 
tune overnight They do not 
generally run highly speculative 
portfolios. What they try to 
do above all, using their own 
research facilities to back the 
individual judgment of the fund 
manager, is to spot general 
swings in the market and get 
the timing right This means, 
besides picking up individual 
share situations, spotting the 
broader trends; choosing the 
right time to move from fixed 
interest into equity shares; 
determining when Wall Street 
Tokyo or London is particularly 
attractive; or deciding when 
shares in the financial sector, 
for example, offer growth pros- 
pects. By identifying what one 
manager called the “ tidal 
movements ” in the shares, and 
following them aggressively, the 
banks reckon to do as well as 
they can for investors. At least 
one man said, they may be able 
to ‘protect' the client against 
disastrous errors of judgment 
(though investment experts 
themselves are not immune 
from making mistakes on the 
grand scale, as some of the con- 
sequences of the Australian 
mining boom and bust showed). 

As much as the investment 
advice itself, however, it is the 
administrative work which it is 
felt is of particular use to the 
client. Relieved of the effort of 


shares? Are Shell in a buying 
range? 

The answers are then related 
to the portfolios of individual 
clients. Which clients are fully 
invested— or liquid? Which 
clients hold bank shares? Which 
clients might buy Shell? 

It will be seen that, in the 
sense that he has an interest — 
actual or potential — in a rela- 
tively small number of carefully 
chosen stocks, the private client 
will not be veiy different from 
a Unit Trust investor. Indeed, 
his portfolio will be even more 
selective — perhaps no more 
than 15 or 20 stocks as com- 
pared with 50 to several 
hundred in a unit trust 

Burden lifted 

Where he differs is in being j 
relieved of all the problems of j 
investment choice: the decisions ! 
are taken for him by the port- 
folio manager. In the case of 
a unit trust the individual 
must himself decide which of 
some three hundred trusts best 
suits his requirements; he can- 
not reasonably ask the indi- 
vidual trust for a view. The 
private client is also spared 1 
the immensely difficult and 
worrying business of deciding | 
about bull and bear markets — 
whether he should be more or 1 
less liquid. Here again he can- 1 
not reasonably expect the unit , 
trust — or a building society! — 
to advise him. 

A good records and informa- 
tion retrieval system is the basis 
of sound portfolio management I 


UNIT TRUST 

—(SEE PAGE VI) 


SALES 


J.S.Hinchliffe&Co. 
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> running the portfolio, provided 
with full information on any 
■ portfolio changes and with regu- 
lar valuations, and with other 
services available such as 
capital gains tax calculations 
and registration facilities, the 
. client, whether an individual or 
a trust has the administrative 
burden taken off his shoulders. 

It is in fact the administrative 
services which- make up the 
| greater part of the cost of using 
a merchant bank’s investment j 
advisory services — as murii as | 
80 per cent of the fees charged, 
one man suggested. The actual 
cost jf the services, by for 
example U.S. standards, is 
reckoned to be low. Charges 
dd vary from bank to bank: the 
accompanying graph shows a 
perhaps typical example, rang- 
ing down from 0.3 per cent of 
the value of the portfolio for 
the smallest clients. Some 
banks may ask 0.4 per cent; 
others may be a little cheaper. 

It is one of the common 
anxieties expressed by the 
banks, however, that these rates 
are too low. They have already 
risen, at the same time as the 
banks have tended to increase 
their minimum limits izz order 
to cut out the more expensive 
small portfolios. It is argued 
by many that they need to rise 
farther if the standard of ser- 
vice, already under pressure, is 
not to drop. 

Many feel that the process 
should be reversed, to improve 
rather than reduce the services 
offered; but the competitive 
problem is a difficult one to 
tackle. First Investors has 
struck out on its own; it is 
offering a more comprehensive 
service, in detailed tax and 
investment planning for indivi- 
dual investors, than most others 
are able to provide. But it is 
charging appropriate rates for 
the job; 1 per cent of the port- 
folio for the full service, with 
a minimum of £500 rather than 
the £300 which is common 
among the merchant banks, and 
0.5 per cent even for the 
unadorned investment manage- 
ment service. 

Possible market 

At present, the banks are 
almost unanimously anxious to 
attract more investment busi- 
ness. as much for the advan- 
tages it confers on their own 
market power as for its in- 
herent attractions. An enormous 
amount of money, it is argued, 
is still lying around the country, 
both in private fortunes and in 
pension funds, which could 
benefit greatly from full-time 
professional management. And 
the probable growth of pension 
funds, as they come to play a 
more important part in the 
general structure of wages, 
promises a continual addition 
to this possible market. As a 
result, it seems likely that more 
and more individuals will be 
acquiring professional invest- 
ment advice, even if only in- 
directly through their pension 
expectations, which may have 
substantial effects on their real- 
wealth. 


It frees the portfolio manager 
for two equally important tasks: 
overall investment decision 
taking and maintaining close 

personal touch with the client 
But at the end of the day, no 
matter how good the master list 
of stocks, and how excellent the 
record system, it is the relation- 
ship between the portfolio 
manager and the client which 
determines how well that client 
dAes. It is a little like actors and 
audience in a theatre. A good 
client will get the best out of a 
portfolio manager, and an awk- 
ward' client will get the worst. 


For the good client the manaj 
will take all his decisions free 
to the best of his ability, wi‘ 
out worrying about the dicn 
reaction. He knows that there 
a basis of mutual trust and ct 
fideuce. . The awkward die 
may have so inhibited t 
manager over a period that 
thinks twice before suggest! 
any change. The difference 
shown in performance statist! 
is quite astonishing. 

Basically, private portfn’ 
management is neither an ; 
nor a science but a matter 
two people getting on togetht 
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Investment Portfolio Management 
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2 London Wall Buildings, London, EC2M 5PP 
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Under the direct supervision of 
Mr. R. C. Beckman, need of our 
Research Department, and des- 
cribed as Britain’s leading expert 
on technically oriented analytical 
procedures, our skilled team of 
professional analysts consider it 
one of their essential duties to 
cover every factor that would 
affect the movement of a specific 
share or industrial group and to 
dig far beneath the surface data. 

In this month's report close to 
400 individual shares are investi- 
gated and rated not only in 
accordance with the professional 
principles of ebart interpretation, 
but also graded for industrial 
group strength, fundamental im- 
plications, marketability, in addi- 
tion to other psychological fac- 
tors. Each share is designated 
as a buy. hold or sell candidate 
and rated for its potential profit. 
The selections are then reviewed 
| weekly in the interim reports 
where valuable strategic guides 
are given. 

NOT ONLY BUT ALSO 

Not only does this month’s 
report give revealing recom- 
mendations for investor action, 
but also includes a complete 
analysis of the Haller. Theory 
.Composite Chart showing market 
trends. 

The Economist (Nov. Sth 1969). 
referring to the Haller Composite, 
stated . . . u it is remarkable - 
how the charts have appeared to 

g ve accurate forecasts of impend- 
g market trends.” 

In addition to the Master Port- 
folio Analysis and the valuable 
indicator supplied by the Haller 
Theory Composite Chart, the 


monthly report and weekly 
ferim bulletins are geared 
supply a total investment t 
comprising individual situatk 
and industrial group recomm 
dations, plus comprebens 
factual technical and fun dam 
tal information, including cov 
age of Wall Street and spe< 
focus on the Gold Sector. 

FREE TRIAL 

In order to give you an lndl 
tion of what Investors Bulk 
can do for you we are mak 
a free introductory trial ofl 
For the initial sum of £5.00 3 
will receive Investors Bulk 
over a period of 2 months, 
addition, we will send you 
intermediate bulletins which n 
at times, total two or three 
week. If, at any time during 
first month, you feel the mate: 
does not suit your needs. 1 
may keep these issues for fufl 
use and -request the return 
your initial subscription with 
further obligation. 

Start now with the curr 
Issue while the offer Js still op 
Post the coupon immediately * 
receive the report by return 
post. 

fiWf MWfwawssidNSMmuiiN— 

* Investors Bulletin Ltd, 

! Suite 491 Park West. 

> Marble Arch, London, WJ. 

! I enclose herewith £5.00 -I 
■ accordance with your free tri 
; offer. 


Address: 
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Seven vital questions and how they are answered 
by Merrill Lynch, Pierce, Fenner & Smith Inc, 
the world’s largest stock and commodities broken 


'■■'0 Manage 


ewers 

1 What is the calibre of Does he depend wholly 

my investment £■ on commission ? No. 

r v, “' representative ? Only one in Every Merrill Lynch 

ten of those who apply to investment representative 
• • ~ MerrH-1 Lynch are accepted. receives a salary. He may get 
Each undergoes a rigorous a bonus, but it is not based . 

1 . i-onoon, it 7 month training programme on a flat percentage of sales. 
7c!cx: ggr including 3% months at New |f he thinks you shouldn't 
Y ork Headquarters. T otal buy he can afford to say so. 

cost about $20,000.00 each. The salary is always there. 
The *es«te— ebigfa degree 
of competence. 
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3 How & my account 
supervised ? Each Merrill 
Lynch office has its manager 
whose job is to assist and 
guide his staff— not to sell. 
Except in a very few small 
offices our managers do not 
handle accounts. There are 
other checks too. Frequent 
visits by top management are 
standard policy. Another 
example is the daily stock 
watch— a computerised 
system that alerts 
management whenever an 
office trades more than 1000 
shares of a particular stock in 
one day. If the stock in 
question doesn't have the 
approval of the research 
division the manager must 
explain why he felt the 
transactions were in the best 
interest of the customers. 


How objective is the 
advice I receive ? Merrill 
Lynch separates securities 
research from sales. 
Recommendations are based 
strictly on the quality of a 
security, not its saleability. 
Example— if Merrill Lynch 
investment bankers want to 
underwrite the stock of a 
company they must first 
receive approval from the 
research division. 


Do you make markets ? 
Merrill Lynch is a major 
international market maker 
and underwriter of 
investment securities. 
Furthermore we make an 
after market in the securities 
we un derwrite. 




6 is customer service 
growing or stagnant ? 
During the last 1 8 months 
Merrill Lynch has invested 
over $1 00m. in improving 
customer service. This 
includes $1 5m. to open new 
offices (including three in 
Europe). $2 7m. on training 
and $1 Om. to develop new 
computer systems. 


7 What is your financial 
position ?The net 
capital of Merrill Lynch, 
Pierce. Fenner & Smith Inc. 
is $304,549,866. the largest 
in the US securities industry. 
At the end of April 1 971 , total 
assets were $2,754,450,942. 
Net income for the first 
6 months of the year 
was $40,243,000. 
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MERRILL LYNCH, 

PIERCE, FENNER & SMITH 

International Ltd.,’ 


* Associated Companies: 

London 25 Davies Street W1 Y 2BU 01 -499 SI 72 
Hamilton House. 1 Temple Avenue, 

EC4. (Institutional Office) 01-353 4200 

Plantation House, Mincing Lane,EC3 01-623 7011 
(Commodity Office) 

Paris 25 Champs Efysfies 359 23-69 

Rome Via Lazio 26 4682 

Madrid Torre de Madrid 9-4 247-77-07 

Barcelona Generalfsimo Franco 534 227-74-00 


Milan Via Ulrico Hoepli 7. 201 21 867-761 

Frankfurt 6000 Frankfurt M-17 


Bockenheimer Landstrasse 8, 

Postfach 174122 72-03-66 


Hamburg Reesendamm/Jungfernstieg 3 32-1 4*91 


Munich Dienerstrasse 21 22-23-27 

Geneva 31 Rue du Rh6ne 35 90-00 

Brussels 52 Rue des Colonies 1 9-1 8-10 

Amsterdam 1 07 Weesperstraat 22-03-93 

Beirut Starco North Building 
P.O.Box 531 6 250-770 

Cannes Carlton Hotel 38-1 4-90 

Athens 1 7 Valaoritou Street 61 891 6/8 


Caracas Avenida Andres. Bello. 
Venezuela 338-21 T 

Panama 200 Via Espana, 

Panama City 23-52-00 

Tokyo Kasumigaseki Building. 
Chiyoda-Ku 581 7331 

Hong Kong 2 Ice House Street 249351 
Manila A.I.U. Building, 

Ayala Avenue, Makati, Rizal 88-26-92 
Puerto Rico 1 Banco Popular Center. 
Hato, Rey 0091 8. San Juan 765-9696 
Kuwait Kuwait Investment 
Company Building Safat Square 24723 


Services relating to research and transmission and execution of orders discussed in this advertisement are provided by Merrill Lynch. Pierce, Fenner & 
Smith Inc. New York and are available outside the United States through Merrill Lynch. Pierce, Fenner & Smith International Ltd. end its subsidiaries. 
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MOODIES... 

a name to remember whenever you require the 
analysis of companies and their industry bacfe- 
grounds. 

Where else can you get suck a range of first- 
class products ? Look at the list that follows, 
mark your requirements on the form betoiv and 
we shall be pleased to send you further 
particulars . 


1. MoodieCards 


2. Australian Service 

3. Canadian Service 

4. South African 

5. American Services 


6. Moodies Review 

7. Moodies Australian. 
Review 

8. Charts Service 


9. Share Price Charts 


10 . 


11 . 


Industries & 

Commodities 

Service 

Unquoted 

Companies 


r; 

k ■ 

-c 
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iv | 

;.C< 1 

■a V 

«1i • 
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W !. 
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12. Taxation Service 


13. Issues Services 

14. Dividend Record 

(UR) 

15 Dividend Record 

(US) 

16. Dividend Record 
(Aust. & N.Z.) 

17. Dividend Record 
(S. Africa) 

18. Investment 
Handbooks 


full particulars of the finan- 
cial records of some 5,000 
U.K. quoted public com- 
panies. 

MoodieCards on leading 
companies in these 
countries. 

An outstanding range of 
products on American 
companies, direct from 
New York 

London Market Letter 
Australian market letter 
(direct from Australia) 
Charts of earnings, 
dividends & Share prices on 
some 1,500 companies 
Individual long term price 
charts of shares, on request 
Surveys and statistics on 
some 75 industries & 
commodities. 

Analysed details of 
private & unquoted public 
companies 

Updated Budget day price 
adjustments on quoted 
shares. 

Details of all Issues, 
Acquisitions etc. 


[Updated dividend details on 
[companies in each country. 


Two convenient quarterly 
volumes covering over 
1.000 companies 
Annual volume — details of 
600 companies. 

International Bonds Updated details on all 
internationally-traded 
bonds. 

Ask Moodies first. They have either done it for 
years or are probably about to do it ! 


19. Investment Digest 


20 . 


REQUEST FORM 

To: Moodies Services Ltd. Moodies House. 

6/S Bonhiil Street, E.C.2 Tel : 01-628 9571 

* I am interested in further details on No.(s) . 


Name 


Address 


* Please enter numbers of services as listed- above, on which 
you would like further information. 


■iVJ 

i i 


The Investor 

Shows how to keep 
paee with the market 

YOUR INVESTMENT DECISIONS NEED to be backed by 
independent professional advice — not just the usual tip sheet 
but a clear market analysis directing you into the fast moving 
Shares, exposing the laggards. 

You can easily reassess your Portfolio in a chan gins market 
with the continuous BUY-SELL-HOLD Signals in the MASTER 
PORTFOLIO of over 250 leading companies reviewed in 
rotation from a Professional Chartist’s viewpoint: plus the 
column of AS WE STAND— a list of special share situations 
with new recommendations in each Issue, such as: 


-• .» 


Recommended at 160S 
„ 2481 
tf - 74j 

.. 312J 
„ 65 


Price Forbes 
Thorn Electrical 
Austin Hall 
Burraah Oil 
J. Bitaby 

THE INVESTOR market newsletter in its eleventh successive 
year is circulated privately alternate Fridays to subscribers 
only. 


Now 290 p. 
Now 397 p. 
Now 1301 p. 
Now 452 p. 
Now 99 !>-• 


To: SECURITY ANALYSTS LTD. 

4*5 Cop than Court. London, E.C.2. 

I attach a cheque for 110.00 lonwu ns.50i for one year's subscription. 
Please Bend me the current issue of The Investor. 

Name Initials — — ..... 


Proviso, i understand that after one month If I am not satisfied my sub- 
BcnpUOB will be refunded IB Fall. 


F.T. s s n 


INVESTMENT SERVICES IV 

Stockbrokers 
of individual deals 


and the size 


By KENNETH GOODING 


As the services offered by 
stockbrokers become more and 
more sophisticated many of 
them are beginning to find the 
"small ” investor an embarrass- 
ment. If you are wondering just 
how small is “ small." the 
answer is that anyone with a 
portfolio worth less than £25,000 
is unlikely to be a profitable 
proposition to some brokers if 
the client demands any kind of 
real service at alL 

The situation is ironic in a 
way because the activities of the 
London Stock Exchange's pub- 
licity . department and the 
Wider Share Ownership Council 
are ail likely to produce the 
kind of business which many 
brokers admit is loss-making. 
Anyone in search of a broker is 
advised to write to the secretary 
of his nearest stock exchange 
for help. If he writes to the 
London Exchange he is sent a 
list of six firms and asked to 
confine his approaches to only 
one of them. The list of six 
brokers is sent out 100 times by 
the Exchange and then the 
names on it are changed. 

Personal contact 

Significantly, only about half 
the broking firms who are 
members of the London Stock 
Exchange allow their names to 
go forward on this list — the rest 
apparently believe that the busi- 
ness it brings in is small and 
unremunerative. 

When a majority of London 
Stock Exchange members 
recently turned down the idea 
that brokers should be free to 
advertise for business, they also 
bad in mind that this kind of 
advertising would mainly bring 
in small clients. For broking 
remains very much a matter of 
personal contact and brokers 
still prefer to get new business 
through existing clients rather 
than to have a phone call or 
letter out of the blue from a 
complete stranger. 

In their efforts to cut down 
the amount of small business, 
some brokers have also cut their 
links with the clearing bank 
branches. Deals done through 
the bank branches tend to be 
very small to start with and 
then the commission 'em them 
has to be shared. However, 
there are no settlement prob- 
lems arising from this type of 
business because the bank 
makes sure the paper work is 
completed in good time. 

Work on the settlement of 
a deal is just one aspect of the 
broker's service which costs the 
same whether the client is large 
or small. Private clients, even 
those of long standing, gene- 
rally have to be prompted to 
complete the paper work in- 
volved in share transactions, 
rights issues and so on, and 
prompting takes time. 

It can be argued that, if a 
broker keeps a small client 
active so that the portfolio 
worth, say, £5,000 is turned 
over regularly then the busi- 
ness becomes profitable. The 
trouble is that this would turn 
an investor into a pure specu- 
lator and, in any case, the 
advent of capital gains tax has 
discouraged this kind of active 
dealing by individuals. 

Those brokers who reluc- 
tantly take on small business 
— perhaps because the would-be 
client is the son of a long- 
standing customer— tend to tuck 
it away where it will get good 
servicing without costing them 
money. For example, one large 
broking firm I spoke to would, 
when taking on a £10,000 port- 
folio, suggest £2,000-£3,000 be 
invested in short-to-medium 
terra gilt-edged stock so that 


Specialists in Large Block Transactions 

Large block transactions can sometimes 
be handled quite easily, but on many 
occasions, when markets are thin and 
speed essential, they, present difficult, 
seemingly insurmountable problems. 

Such challenges can be met only by a 
combination of marketing skills and 
experience, sound judgment and the 
willingness to commit capital. 

Block trading is one of the many investment 
services offered by Goldman Sachs. 


Goldman Sachs International Corp. 

New York [London 

Goldman, Sachs & Co. 

New York ] Boston ] Chicago | Dallas 
Los Angeles | Philadelphia j St. Louis 
San Francisco ) Detroit | Memphis 


Goldman 
Sadis 





The new London Stock Exchange. 


it was available in emergencies 
and that the rest be split 
between a couple of investment 
trusts and a unit trust 

Like the merchant banks, 
many brokers operate their own 
internal unit trust schemes into 
which the money of small clients 
is pooled. 

Small clients 

There are brokers who 
specialise in taking on small 
clients but they also tend to 
lay down pretty firm guidelines 
before accepting the business. 
The brokers ask for a good deal 
of freedom within certain limits 
to act on behalf of the small 
client and this does away with 
the necessity to keep constantly 
in touch with the customer or 
the need for the client to 
constantly telephone the broker. 
That is one method by which 
the small client can be made a 
paying proposition. The small 
man who makes his own deci- 
sions, never asks advice and 
just uses the broker to deai 
for him is also a profitable 
customer. 

According to one estimate, put 
forward by the man in charge of 
a broker's private clients depart- 
ment. one person can handle 
about 100 clients but if they 


insist on making regular tele- 
phone calls for advice or to dis- 
cuss their portfolios the most an 
individual broker can handle is 
ten clients. Re argued that 
brokers should not water down 
the service to private clients by 
taking on too many of them and 
the obvious clients to cut out 
were those which did not bring 
in a profit. 

■ This means that, if you are 
among those clients who have 
more than £25,000 to invest, you 
can expect a really first-class ser- 
vice from the broker— a service 
to some extent subsidised by the 
institutional investors looked 
after by the same firm. Ail the 
back-up services employed by 
the brokers, things like the team 
of analysts, the regular visits to 
companies and even computer 
programmes, can only be 
afforded as long as the broker 
has a good institutional business. 
But some of the results from all 
this research is passed on to 
those handling the affairs of the 
broker’s private clients to be 
used for private clients’ benefit 
It follows that there is intense 
competition among the brokers 
for the business of the institu- 
tions but unlike many service 
industries, the brokers do not 
compete with the charges they 
make. The Stock Exchange fixes 


a minimum commission charge- 
able and the brokers stick to 
this except in exceptional cir- 
cumstances. Minimum charges 
for small deals have been intro- 
duced — another method of dis- 
couraging the small investor — 
and it became quite common 
for brokers to put a service 
charge on deals done during the 
Australian mining share boom. 
The object, again, was to dis- 
courage regular clients for 
whom the brokers felt obliged 
to' deai, from speculating in that 
volatile market . 

Competition enters into the 
broking situation in one way 
through the back-up services 
already referred to. As the 
institutional investors become 
more knowledgeable and sophis- 
ticated, they insist on more and 
more information from the 
broker and his research team. 
Once upon a time the invest- 
ment manager of a pension fund 
was only interested in reading 
the conclusions at the end of a 
broker’s written survey of a 
' particular company. To-day the 
fund manager has a couple of 
assistants who study the reason- 
ing which leads up to the con- 
clusions and they need to be 
convinced by a logical argument. 

Perhaps the most important 
area of competition between 
brokers is in tile actual dealing 
for clients. This is not just a 
question of getting the keenest 
price when buying or selling 
shares. It is also a matter of 
being the kind of broker who 
has a deep knowledge of several 
market sectors and who is in the 
position of having stock offered 
when it becomes available 
sometimes in special circum- 
stances. 

Pension funds 

Like every other industry, the 
brokers have bad to face a fast 
escalation in cost over the past 
year, -or two and this makes it 
doubly important for them to 
keep turnover rising. Fortu- 
nately for the broker, his com- 
mission is paid on the value of 
the deal and, all things being 
equal , the total invo Ived in 
individual deals should tend to 
rise in line with inflation 
generally. 

As wages rise, pension funds 
in particular — because income is 
usually through wage-related 
premiums — have' more cash com 
ing in and this must be 
invested. In the longer term 
inflation should be reflected in 
life insurance premiums as well 

In spite of this, brokers have 
had to keep an eagle eye on 
rising costs. They have devoted 
a great deal of energy in ensur- 
ing that their borrowings are 
kept down to the lowest possible 
limit 

It is the problem of rising 
overheads — for office space, for 
staff and so on — which makes 
the London broker less likely 
to welcome the individual in 
vestor than a broker in the 
provinces. As costs are not so 
high, the provincial broker can 
afford to give more time to the 


Using provincial 



By ROY PETERS 


Stockbrokers who are mem- 
bers of Stock Exchanges outside 
London have several advantages 
over their colleagues who work 
in and around Throgmorton 
Street Zbeir rents and other 
overheads are much lower, they 
are able to give on the spot per- 
sonal service and advice to 
clients, and they have close 
knowledge of how local com- 
panies are faring. They always 
have competition on the door- 
step and are rarely very far 
from their clients. Several are 
on the boards of public com- 
panies and therefore at close 
grips with what is going on in 
industry. 

In addition, because of the 
buying and selling orders that 
they send to London they are 
regularly supplied with the out- 
put of London's investment 
research departments. But this 
is not the only reason, because 
London and provincial brokers 
can be helpful to each other in 
flotations of companies in 
which there is both national and 
local interest, in placing large 
lines of shares of these and 
other companies, and because 
every London broker worth his 
salt will obtain local opinions 
of local companies. Fot example, 
Manchester brokers have always 
been in extremely dose touch 
with the textile Industry, Liver- 
pool has a long history of sound 
knowledge of insurance shares 
and, of course, Birmingham 
brokers are surrounded by the 
motor industry, its components 
suppliers and a whole range of 
engineering firms. 

The flow of investment re- 
search information is therefore 
by no means a one-way traffic. 


because provincial brokers are 
as assiduous in their research 
into companies (even outside 
their areas) as member firms of 
the London S tock’ Exchange.. 

Enormous strides 

This research bas made enor- 
mous strides in recent years, 
and it is very costly. In conse- 
quence. and with the average 
cost of carrying out a bargain in 
London reckoned to be around 
£5 (representing an investment 
of £400 in shares), London's 
major research has been geared 
to the requirements of the large 
investors who by the size of 
their orders can make the 
research worthwhile — the in- 
surance companies, investment 
trusts, unit trusts, pensions 
funds and so on. 

Naturally, this research de- 
partment work is available to 
those partners and employees 
advising private clients, but in 
depth analyses are so expensive 
to prepare and print that they, 
cannot be circulated to every- 
one. It hardly needs saying that 
the leading provincial brokers 
have not been left behind, for 
the facilities for in-depth re- 
search are as great for them as 
they are for London brokers. It 
is a fact, too; that there is inter- 
city and inter-town co-operation 
in, and exchange of, research 
information. Every broker in 
the country can subscribe to the 
statistical services of Exchange 
Telegraph and Moodies, which 
give really comprehensive in- 
formation on public companies 
not only at home but in the U.5., 
South Africa and Australia. 

Because of the big rise in 


overheads in recent years, in 
part attributable to the research 
and service effort for institional 
investors, some London stock- 
broking firms are not too keen 
on dealing for investors of 
moderate means and some have 
even refused to continue to do 
business for provincial brokers 
as much of it consists of small 
orders. 

The result has been that the 
provincial brokers have increas- 
ingly dealt on their own markets 
or in other provincial centres, 
that a lot of business has by- 
passed the London Stock 
Exchange. They have been put 
on their mettle, and just as 
London has improved its ser- 
vice to institutional clients so 
have provincial brokers im- 
proved their service to private 
clients. 

It is worth recalling what has 
happened in the past ten years 
in order to appreciate what may 
happen in the next ten. The 
Federation of Stock Exchanges 
in Great Britain and Ireland 
was conceived in the early 
’sixties and the prospectus was 
published on April 29. 1965. 
The basic thinking was to bring 
the stock exchanges closer to- 
gether in the course of time, to 
establish a base for future col- 
laboration which would produce 
a better service for investors, 
and to create a united stock 
exchange. 

That last goal has still not 
been attained, partly because 
the ‘London Stock Exchange is 
still wrestling with the huge 
problem of a unified - bargains 
settlement system — the original 
proposals in the Heasman report 
Continued on next page. 



small client Over the past five 
years or so the provincial stock 
exchanges have introduced com- 
puter-based schemes to help 
smooth out dealing problems 
and these schemes are now 
working well. It is no longer 
the case, as it appeared to be 
in the past, that a provincial 
broker almost automatically got 
through to the London Stock 
Exchange to complete his deal. 

Face to face 

So it is often better for an 
investor living outside the Lon- 
don area to deal with a local 
broker rather than with some- 
one in the City. Again it must 
be stressed broking is a per- 
sonal business and both broker 
and client benefit from a face 
to face ebat about the client’s 
financial situation so that his 
cash for investment can be put 
to the use which suits his own 
situation best. And it is much 
easier for a man who lives in 
Leeds to have this kind of re- 
lationship with a Leeds broker 
than with a firm in London. 

In London and the provinces 
the future trend, as in the past 
five years, will be towards big- 
ger firms with the smaller 


brokers merging to get ti 
benefits of combining tumovi 
and cutting costs. For the for 
secable future, however, ti 
small broking firm, specialist! 
in one particular sector ai 
with a wealth of knowlerij 
about the companies in it w 
continue to survive and thriv 

Some brokers wonder if 
broking - retailing operatic 
might spring up. rather alor 
the lines of Merrill Lynch Piep 
Fenner and Smith, the U[ 
brokers who have mastered ti 
knack of making large profl 
from a huge volume of sraa 
clients. 

Such an operation seems u 
likely to come into being whi 
the existing settlement pr 
cod u res — with all the atteb- 
ant paper work involved— co: 
tinue to provide a narun 
barrier. It was bottlenecks l 
these procedures which we 
the major cause of Lornk 
brokers J. H. Scrimgeour pa 
ing out of the provinces aft 
setting up what were virtual 
branch offices. 

A broker summed up tl 
problem this way: “ Getting ti 
paper work done in time 
difficult and it becomes mo- 
difficult as the volume grows 
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many people. Dealer. Underwriter. Broker of securities 
covering stocks, bonds and debentures, and investment 
trust Daiwa can also provide consultation to help you 
channel your funds in the right direction in Japan. 


With nearly 70 years of experience, a staff of highly 
trained securities technicians, and offices situated strate- 
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INVESTMENT SERVICES V 

l _ 

Growing abundance of 
statistical information 

By NICHOLAS LESLIE 





The analyst investment man 
.. Mid others cannot reasonably 
. Maim that a shortage exists of 
. jara covering the financial. 

jconomic, domestic and political 
''icenes. What the analyst, etc., 
-nay have, however, is a head - 
iche when he wants to put his 
■'Inger on a particular item of 
tata - 

This is where the statistical 
. .. ervices step in. They exist, 
tad have done so for over 100 
. 1 'ears, to provide and to process 
nassesof data and in the course 
<£ their development have 
.. 'ended to specialise in parti cu- 
ar fields. 

’ , This is not surprising. To be 
..ble to offer what could be 
iescrihed as a complete range 
f ..statistical services has only 
approached being a possibility 
nth the advent of the cora- 
’’ uter. And even computer- 
. oriented services, have still 
. . ome way to go with the possi- 
rilities they present 
> Nonetheless, whatever the 
uv'ophistication the computer 
.•* rings, two of the earlier statis- 
- leal services still provide in- 
r„ L aluable information for the 
stockbroker, merchant bank, 
i vestment or unit trust, finan- 
cial Press and others. 

They are the financial wires 
nd the statistical card indices, 
le former of which have been 
p era ting from around the 
liddle-to-Iatter part of the 19th 
?ntury. Financial wires are 
perated by Reuters, Exchange 
’elegraph Company and AP- 
r >ow Jones and all three are 
ousehold names among those 
'ili the City or those who have 
gjjny connection with it 







M 

•v. 'O-,. 


•• ■ flowpwar . 

• Aaww w w p . 
Msti«wK 


CAN1 






Extei 


0 


Jg .* ni 

IW' 


MOOOflES 

IXWESTIVIEMT 

HANDBOOX 


EXTEI 

CARDS 

BRITISH . . 

CO-.APANY 
r-fORMATCN 


Examples of the growing number of statistical services now available. 


its card index about 50 years 
ago covering only UJK. com- 
panies. It has since progressed 
to cover European, American, 
Japanese and other overseas 


tions. Others have since 
entered the field, such as 
Centrefile, a National West- 
minster Bank operation. 
Centrefile also has another ser- 


I Financial data 

J Reuters and Extei work to- 
ther to give international 
verage of financial news and 
ata, the former covering over- 
las countries and Extei the 
.K. In addition, Extei has the 
iclusive contract to transmit to 
s subscribers share prices 
rect from the London Stock 
, rchange. 

If Another example, other than 
Itare prices, of data con- 
Ihuonsly transmitted is the 
ranges in metal prices. Many 
fetal dealers throughout the 
fiK are subscribers to such a 
Jlrvice and when it is remem- 
Lred that knowing, the move- 
ent of metal prices at all times 
n be the difference between a 
■ofit or a loss, then the value of 
ich a service can be 
ipreciated. 

AP-Dow Jones is an invest- 
ent-oriented international 
?ws service. It is the combined 
Deration of Associated Press 
id Dow Jones, the U.5. concern 
hich publishes the Wall Street 
rarnaL Running for 19 hours 
day, AP-Dow Jones relays to 
□rope the same Wall Street 
cker service as is transmitted 
iroughout the U.S. 

Moving on to the card indices, 
le is presented with a back-up 
■ the financial wires. Because 
ben the latest news comes 
rer of a particular company, 
ich as profit results, this can 
ten be studied in relation to a 
Jrly complete history of the 
.impany which the card pro- 
des. The cards contain details 
: a company's capital structure, 
sets, liabilities, profits or 
sses going back a number of 
jars and a precis of the latest 
ews from ■ the company itself, 
xtel Statistical Services began 


has its own card index, which, 
while similar to Extei, has its 
differences. A newcomer to the 
scene is ExTract Information 
Services, which incorporates in- 
formed comments on the invest- 
ment potential of companies 
and which is also just about to 
launch a new card index setting 
out the major shareholders in 


several hundred of the major values in terms of the whole 
UJC companies. market and sectors of it. 

Thus, through the financial This m « ans . for instant ihat 


wires, card indices and. various 
publications it can be seen that 
a host of statistical information 
<can bp made available. In time 
saving alone this must be of 


This means, for instance, that 
if an investment trust or unit 
fund manager wishes to know 
how many and which equity 
stocks fall between given para- 
meters he may merely *' ask” 


“ ■* "“"a* «"■ anomiuteT MkU. 

gramme " answer within seconds. 

Computers, however, open up _ . 


new dimension 


Then again, a company can be 


statistical services. Not only isolated and its profits perform- 


do they further speed up the ¥ lce a . n ^ assets progress be 
provision of basic data, but they determined along with earnings, 
also will eventually enable the y ields - ™ P nce earnings ratios 
user to assess the investment either on latest available data 
potential of companies and busi- or on the subscribers own fore- 
ness sectors in the light of casts. 

Government socio - economic, 

“I ^tial Moves 

almost any number of variables. Brokers Hoare and Co. G ovett 
This can, of course, already be have their own system called 
dome, but in a fairly laboured DataStream, set up about three 
way. And the computer- years. This service is provided 
oriented service means a fair exclusively for their own clients 
greater number of individuals and has been designed so that 
or institutions may make their the subscriber can use basic 


own assessments at greater 
speed and with the computer 
doing all the time-consuming 
and costly calculations. 

At present the beady heights 
have not been reached. One of 
the first computerised services. 
International Data Highways 
SCAN system, was set up 
around five years ago to provide 
a data bank of share prices and 


data on which to make his 
assessment or use also addi- 
tional data programmed by 
Hoare and Co. Govett as a result 
of its own research effort At 
present there is no facility for 
the subscriber to write his own 
programme into the computer 
but this is to come. In addition, 
initial moves are being made 
towards the day when forecasts 


ket will be able to be made in 
the light of economic, financial, 
political and oilier factors and 
in relation to total gross national 
income and expenditure. 


In view of the fact that the 
Hoare and Co. Govett system is 
in .relative infancy and is still 
largely used as a data bank 
rather than a research and cal- 
culating unit, the potential 
appears enormous. 

Option costs 

Inter Bond Services Is another 
of the recently born computer- 
orienred services. This also 
covers the various Government 
and other stocks, debentures 
and loans, giving buy and sell 
yields, option costs, income 
differentials and statistical and 
performance analyses. The 
range and variables arc again 
immense and with this service, 
called FACTS, any person or in- 
stitution may become a sub- 
scriber. 

The FACTS system is linked 
to ITT Services and this in turn 
is linked to an international 
computer network. For share 
prices, the Financial Times 
Actuaries Index is used, the 
index' and other information 
being provided by Extei Com- 
munications through FOCUS 
(Financially Oriented Computer 
Updating Service). 

In outlining the capabilities of 
computers as the integral part 
of a statistical service it is pos- 
sible really only to touch the tip 
of the iceberg since programs 
available from one service on, 
say, just equities would-be a 
story in itself. But it would be 
fair to say that even the current 
capabilities are really just the 
beginning. 


companies, as well as publishing vice for stockbrokers whereby 
specialised statistical books. computer print-outs are done of 
Moodies, a U.S.-based concern, ■b* 1 ® dealing transactions. 


Moving on, and with sub- 
scribers to the various systems 
being able to plug in to visual 
display units, typewriter termi- 
nals and graph plotters, there 
are services which provide 
masses of data on equities, loan 
stocks, and debentures and en- 
able assessments to be made of 
their absolute and relative 
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1971-72 INTERNJOTONM FUND 

YEARBOOK 

Facts and figures on over 200 leading international funds 


Every investment manager or adviser 
regularly wants facts about overseas funds, 
and these have been very diffic ult to find in 
the past. 

The International Fund Year Book meets 
the need and the 1971-72 edition is now ready. 

It brings you right up to date on the 
international and offshore fund scene. 
Nowhere else can you find this information 
brought conveniently together in compact 
form. It gives comprehensive facts and figures 
on over 200 leading international 
funds including records of past 
performance for up to 5 rears. 
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For each fund listed in the Year Book the 
following information is given: 

Performance record 
■S? Breakdown of investments 
Management Company 
# Names of Directors 
•S Custodian or Trustee 
& Redemption procedure 
■S? Auditors 
Distributors 

•$- Purchase procedure and charges 
^■Associated programmes 
■2jc Borrowing policy 

The Year Book gives detailed guidance on 
the taxation factors relating to international 
funds and quotes practical examples. 

It gives a complete index of directors of all 
the offshore funds listed. 

on Gerard Tallack. Unit Fund 
itor of the Investors Chronicle. 
Consultant Editor: John Chown, 
leading international taxation 
consultant and taxation 
correspondent of the Financial 
jjflR Times. 

^ Send for your 
& copy now 

"" Fill in the coupon 
below and send it with 
• your remittance. 
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- To: International Fund Year Book, 
‘ ^ Throgmorton Publications Ltd., 

„ 00 Finsbury Square, London, E.C.2. 

. ■ Please send me by return a copy / 

‘ * copies of 1971-72 International Fund Year Book price 

^ £S per copy (US S20). I enclose my cheque for 

payable to Throgmorton Publications Ltd. 
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to undertake portfolio val ua- on different sectors of the mar- 


Fbcus 


Provinces— (conn.) 


Continued from previous page 
ist year for a continuous, riin- 
‘ ing settlement were shot down 
a flames — and partly because of 
ae related computer problems. 
.yinSR. these are solved there can 
no apportionment of the costs 
'f running a united stock 

exchange. 

/ However, there has already 
een considerable integration in 
he provinces. In 19&4 the four 
cattish stock exchanges amal- 
gamated, in 1965 the Northern 
i' I Stock Exchange (taking in Man- 
M tester, Liverpool, Sheffield, 
*eds. Newcastle. Huddersfield 
nd Oldham) was formed, and 
awards the end * p 1966 the 
./Midlands and Western 
• Exchange (taking in Birming- 
Bristol, Cardiff, Notting- 
Jiiam and Swansea). In March 
wt plans were announced for 
he setting up of a new Irish 
! 1 »tock Exchange to replace the 
JU 5ting system of three «epar- 
„te bourses for Dublin, Cork and 
.. I provincial brokers. Trading 
, ! Ijf ontiaues on the stock exchange 
Sf. 1 *°°rs in Dublin and Cork. 

... Also included in Federation 
, \ l «ides these are the members 
. v Provincial Brokers Stock 

“change, who provide a valu- 
service in 110 towns 
fttijughout Great Britain and 


Ireland, the Channel Islands and 
the Isle of Man. 

As is the case in London, 
there have been* many mergers 
. of stockbroking firms in -the pro- 
vinces and the rapid disappear- 
ance of single-partner firms over 
the past decade. All have been 
an effort to reduce costs and 
provide satisfactory service to 
clients. 

Brokers in the provinces 
transact business one with the 
other if they can deal to better 
advantage for clients than In 
London, and the birth of the 
idea of Federation brought 
them much closer together. r 

Restricted range 

One of the obstacles to 
Federation, which is certainly 
not insurmountable, is that 
members of 18 Federation 
Exchanges, Including London, 
may not open branches within 
25 miles of another exchange. 
(There is a similar restriction 
in Scotland.) This precludes 
London brokers from opening 
up in densely populated pro- 
vincial areas. 

Another not insurmountable 
obstacle is that provincial 
brokers, are not permitted to 
deal direct with jobbers on the 
London Stock Exchange, but 


only through a London stock- 
broker. The general opinion 
in the country seems to be that 
the simultaneous removal of 
these . restrictions would be 
acceptable. 

In the longer ran it is not 
unlikely that if provincial 
brokers are allowed direct 
access to the London market 
they will, either separately or 
collectively, open up London 
offices employing staffs to carry 
out buying and selling orders 
and initiate the necessary paper 
work. Their dealers would be 
able to check on market infor- 
mation and rumours, improve 
the efficiency of handling the 
vast amount of paper that is 
part and parcel of every 
account, and so help towards a 
better service for investors all 
over the country. 

Before that, however, an 
acceptable new dealing system 
has to be worked out, and 
there is a massive computer 
problem of marrying buying 
and selling bargains. Scotland 
claims to be on top of its own 
computer, but differing stories 
are heard from the Northern 
and Midlands and Western 
Exchanges. Slowly but surely 
a national stock exchange is 
taking shape, and it -must be 
for the public good. 
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YOUR BEST INVESTMENT 


Delivering . 
worldwide 


investment news 


with integrity 
accuracy and speed 


. . . including 

on-line transmission of the 
Dow Jones News Service 


83-86 FARRINGDON STREET 
LONDON. EC4A 4BR 


TELEPHONE: 
01-353 1515 


McCarthy Information ltd. 


and the 


Financial Press Comment 


Services 


have just moved to 


19/19a Floral Street 
London, WC2E 9DS 


Telephone Unchanged 


01-836 9851 


Lothbury Consultants Limited 


Graleen Chambers ■ 12 Chapel Road 
Worthing ■ Sussex 


Investment and Financial Advisers 


Portfolio Management 
Organisation and Research 


Investment is a job for the specialist 


The amateur, however gifted, cannot give 
as much time to the problems as present 
day conditions make necessary . We are 
here to take the burden of investment 
management from his shoulders ; be it for 
private means, the firm's investments, a 
growing pension fund, or a family Trust. 


Telephone 0903 38171 


Cables AUGERE, WORTHING 


BMFORIN/IATIC3N SERVICES 


Somerset House, London Road, Ascot, Berks. 
STOCKBROKERS: Our new service lists major 
shareholders in over 500 quoted companies, 
regularly updated for £100 per year. 
Telephone Ascot 22660 for details 


Venture Opinion is a twenty pise mrnthlf 
Investment publication. Contents Include an 
economic commentary, reports id company 
visits we have made, a point and figure charts 
section, our views on the general mariret and 
our current best boys. The annual subscription 
costa £6.50 but we are offering a special 3 
month trial /or the nominal sum el £1 only. 
Venture (Research & HawswwnO Ltd., 

1 Unity St.. Bristol. 1. 


INVESTMENT SERVICES VI 


Ease of access 


in unit trusts 


It would be wrong to suggest 
that managers were in the 
business for anything other 
than the money, but neverthe- 
less the scale of charges has re- 
mained fixed despite inevitable 
rising costs, management groups 
are allowed by the Department 
of Trade and Industry to de- 
duct a maximum of 131 per 
cent over 20 years. This is 
usually made up of an initial 
charge, incorporated in the bid 
and offer prices (that is, selling 
and buying prices), and an 
annual service fee taken from 
the fund. 


By KEITH LEWIS 


Unit trusts have for many 
years been the easiest way for 
the average person to invest in 
equities. And the service 
■ offered by the groups has 
naturally improved quite con- 
siderably since the movement’s 
earliest days in the 1930s. 
Originally, unit trusts were ' 
quite inflexible affairs, some- 
times even restricted to invest- 
ing in specific shares. 

To-day there are something 
like 260 authorised trusts, each 
having the freedom to invest in 
whatever the managers feel 
suitable for any particular fund 
— though, of course, there are 
still the trustees to watch over 
the proceedings. There are 
trusts to satisfy almost every 
requirement: capital growth, 
l income or a mixture of both. 
There are those specialising in 
Japan. Europe, North America 
and Australia. And there are 
others concentrating in sectors 
of the UJL market such as 
Financials (bank and insur- 
ance shares, for i example). 
Plantations (rubber, tea and 
sugar companies). Properties 
and Mining. Charities and pen- 
sion funds are also catered for 
with tax exempt trusts in 
either equities or property. 


For people prepared to in- 
vest a fair size sum in one 
trust (£2,000, for example) 
there are funds that offer extra 
low management charges. 
Groups like Schroder Wagg, 
Tyndall and Hill Samuel come 
into flits category. 


Record funds 


Even though the unit trust 
industry is at present going 
through something of a difficult 
phase, with redemptions run- 
ning at unprecedented levels, 
the funds under management 
are also standing at a record of 
£ 1.688m. There were 2.36m. 
unitholder accounts at the end 
of June, and the average hold- 
ing £713. 

But basically aU unit trusts 
set out to do the same thing — 
take the effort out of investing 
in Ordinary shares for the in- 
dividual who has neither the 
skill nor the time to select shares 
for himself. They also offer a 
wide spread of equities, which 
the individual would not norm- 
ally be able to afford and which 
help reduce the downside risk 
if one share falters. An added 
advantage is that units can be 
bought direct from the manage- 


ment company, unlike an 
orthodox share investment 
where a broker has to be used. 

There are some minor tax dis- 
advantages, however, that are 
worth spelling oot The removal 
of capital gains tax on disposals 
under £500 per annum in the 
last Budget effectively makes 
direct share investment tech- 
nically more attractive. Further- 
more, for the smaller investor, 
allowances can reduce the actual 
gains tax liability to about 21 
per cent whereas through a 
unit trust there is a common 
30 per cent rate. It is hoped, 
however, that these anomalies 
will be removed in the near 
future. 

Nevertheless, there are 
numerous other reasons for 
using unit trusts. For example, 
reports are sent out every half 
year to unitholders, giving de- 
tails of the shares in the port- 
folio, the dividends received 
and paid (assuming it is not 
an accumulator fund), the 
Board’s views as regards market 
conditions and the management 
accounts at the end of the 
period. Certificates are sent out 
stating the capital gains tax 
paid by the fund on behalf of 
the unitholder. 


Most of the unit prices are 
calculated daily but in some 
cases there are weekly, fort- 
nightly or even monthly valua- 
tions only. In such cases, con- 
cessions are usually made to 
unitholders in the form of lower 
management charges owing to 
the saving in administration 
costs. But normally the list of 
prices is updated daily— usually 
by a stockbroker — and passed to 
the group itself which then ad- 
justs for stamp duty, stock- 
brokers fees and rounding up 
charges. The prices are then 
communicated to the Press. 


Closely policed 


Competition is invariably a 
healthy thing but with the 
public’s growing awareness of 
performance and performance 
tables some groups have been 


Elsewhere in this survey (Page YU) the question of protection of shareholders is examined as an 
important part of the investment package served up to shareholders. This article looks more dosely 
at situations where shareholders have attempted to help themselves, with varying degrees ofj 


success. 


When shar eholders 


act for themselves 


By MICHAEL BLANDEN and SANDY McLACHLAN 


Few shareholders are in the 
lucky position of Mr. Maxwell 
Joseph and Mr. Donald For- 
rester. two Cunard shareholders 
who over the past week or so 
have spent several hundred 
thousand pounds of their own 
money buying Cunard shares in 
an attempt to block a take-over 
bid which they feel is too low. 
True. Mr. Joseph and Mr. 
Forrester are also on the 
Cunard Board, but in this 
exercise they are acting in their 
capacity as private shareholders. 

In fact, take-over bids repre- 
sent the situation where the 
shareholder is, potentially at 
least, in his strongest position. 
More often than not share- 
holders will vote with the Board, 
but frequently both private and 
institutional shareholders reject 
the advice of the directors, and 
a number of contested bids are 
successful. 

There are two other broad 
categories where shareholders 
may try to take concerted action 
to influence their Boards of 
directors. The first is where a 
company has a history of bad 
or at least unsuccessful manage- 
ment: usually the record has to 
be abysmal to force share- 
holders into action. 

The third, even broader, 
category is where shareholders 
feel that their rights are being 
infringed in some form or other. 
This can cover a multitude of 
situations. 

In this review we are not con- 
cerned with the forms of legal 
redress which shareholders can 
seek. Rather it is a question of 
how much can institutional or 
private ginger groups achieve by 
bringing pressure on the board 
of directors through their own 
efforts. 


without asking for compensa- 
tion. 

Shareholders are seldom as 
dramatically successful as this in 
their efforts, and Rowland- 
Jones’ experience at Retia 
Phoenix is also interesting. Him- 
self a holder of 200,000 shares, 
Rowland-Jones organised the 
support of a total of 2|m. shares 
— 30 per cent of the equity — 
against the bid from E. Alec 
Colman. The bid went uncon- 
ditional but the rebels hung on, 
and were eventually bought out 
at a higher price. 


Improved offer 


Determined groups 

Concentrating for the moment 
on takeover bids, there have 
been one or two occasions 
where determined groups of 
shareholders have altered the 
course of events. Perhaps the 
most interesting was the drawn- 
out affair at Raglan Property 
Trust Having defeated a bid 
from Alliance Property Hold- 
ings in 1968 the Raglan Board 
announced an agreed bid from 
Greencoat Properties early in 
1970 at a price valuing Raglan 
shares at Is. 6d. — or below the 
then prevailing market price of 
Is. 73d. ’ 

This aroused the displeasure 
of a Poole property developer, 
Mr. James Rowland-Jones, who 
had already had previous suc- 
cess in the ginger group game 
as a shareholder in Retia 
Phoenix back in 1968. 

Mr. Rowland-Jones rallied 
small shareholders to oppose the 
Greencoat offer, and then the 
position was further confused 
by a second bid from Alliance. 
With massive proxy support 
Rowland-Jones defeated both 
offers, and then had himself 
elected to the Board. He even 
persuaded the retiring directors 
to end their service contracts 


It is not often that being a 
minority shareholder pays off. 
But as Retia Phoenix shows it 
can happen, and Lombard Bank- 
ing is another case. Here -it 
was Institutional opposition to 
the terms offered by National 
Westminster Bank for the 
Lombard convertible. The offer 
for the ordinary shares went 
through, but the institutions 
stuck out against Nat West, 
becoming in effect minority 
shareholders. Within a few 
months NatWest reconsidered 
its position and made a new, 
and improved, offer for the 
convertible. 

In fact, it is nearly always the 
case that ginger groups are 
doomed to achieve very little 
unless they have institutional 
backing. However, sometimes it 
happens that the institutions 
will take up a case first put by 
a group of small shareholders. 

The best recent example of 
this is at Blanes, where small 
shareholders decided to oppose 
the Board's proposals to put the 
company into voluntary liquida- 
tion. Immediately prior to the 
meeting the rebel, shareholders 
reckoned that they could count 
on the support of a quarter of 
the equity, but it was last- 
minute support from institu- 
tional shareholders which finally 
ensured defeat for the voluntary 
liquidation proposals at the 
meeting. 

The power of the institutions 
when they act in concert is un- 
disputed. For example in the 
Pergamon Press situation an 
institutional third force was 
able to hold the balance of 
power between the warring fac- 
tions of Leasco's Mr. Saul Stein- 
berg and Mr. Robert Maxwell. 

The institutions are in a 
better position than the small 
shareholder to act in cases 
where they feel that manage- 
ment changes are necessary for 
one reason or another. The best 
example here is the appoint- 
ment of a new chief executive to 
Vickers after talks on manage- 
ment between the company and 
institutions led by Prudential 
Assurance and merchant 
bankers Hill Samuel. Also there 
is no secret that the institu- 
tions played a part in the 
announcement- of Sir Charles 
Hardie’s decision to retire at 
Metropolitan Estate and 
Property Corporation, 

These sort of successes 


achieved by the institutions are 
in contrast to the lack of results 
which the ginger group of 
private shareholders have been 
able to achieve at Wool worth. 
Equally, the well-organised 
revolt against the Cunard Board 
back in 1967 when a group of 
rebel shareholders wanted dis- 
tribution of the cash realised on 
the sale of Cunard’s interest in 
BOAC instead of a ploughing 
back into the then proposed 
QE2, achieved little in the end. 

Perhaps the most dramatic 
involvement of institutional in- 
vestors in recent times was in 
the much publicised Mersey 
Docks affair. Objecting violently 
to a write-down of capital pro- 
posed by the Mersey Docks and 
Harbour Board the institutions 
stepped firmly down into the 
public arena, and some even 
went as far as the courts. The 
situation at Mersey was so bad 
that there was a limited amount 
which they could achieve. But 
they made their point salvaged 
as much as they could from the 
situation, and at the of the 
day felt that they had i»ade the 
best of a bad job.; 

The relative weakness of 
shareholders to influence the 
Boards of the companies they 
own has been the subject of 
debate for some considerable 
time. Besides frequent academic 
discussion of the issue, a 
number of practical suggestions 
have been put forward to 
strengthen their arms. 


very rarely in the position to act 
singly. Usually one or other of 
them has to take the initiative 
and the lead ; and increasingly 
some of the institutions are find- 
ing it useful— like the pension 
funds — to act in concert through 
a central organisation. There is 
a body of opinion among the 
institutions which feels that a 
permanent centre for action 
would be a useful innovation. 

If these big shareholders feel 
this need, then plainly the small 
private shareholders could bene- 
fit even more. One of the main 
lessons from the past experience 
of all kinds of “ginger group” 
activity is that they only work 
when given a strong leadership. 


Lot of effort 


Precise proposals 


The proposals put forward at 
various times by Sir Brandon 
Rhys-WiUiams in Parliament for 
changes in company law have 
been designed precisely to 
achieve this purpose. Again, 
Mr. Charles ViUiers, merchant 
banker and former chairman of 
the Industrial Reorganisation 
Corporation, has recently sug- 
gested specific arrangements 
which, he argued, would provide 
a way for shareholders to bring 
pressure on their Board. 

He proposed using the posi- 
tion of the non-executive 
director, at present holding a 
rather ill-defined status, for this 
purpose. Particularly, he argued 
that such directors should have 
clearly defined duties which 
would include reporting to the 
shareholders on certain specified 
matters. 

He went further than this, by 
suggesting the separate estab- 
lishment of an “ ombudsman ” 
for investors, who would act as 
the channel and focal point for 
their complaints and, with his 
own small skilled staff, would 
be in a position to influence 
Boards of directors on share- 
holders’ behalf. Whether such 
a rallying point will be estab- 
lished in this form remains to 
be seen. But it appears that the 
general idea strikes a chord in 
at least some sections of the 
City. 

Even major institutional 
shareholders, when they feel the 
need to take positive action, are 


A successful operation of this 
kind, particularly when it 
involves whipping up the sup- 
port of a large number of small 
investors, demands a lot of work, 
often a lot of expense, usually 
from one individual who feels 
strongly enough to undertake 
this type of effort. 

The frustrations which pan be 
experienced were demonstrated 
in the plaintive letter from Miss 
Freda Spurgeon last year when 
she resigned after five years as 
chainnar of'tbe Investors and 
Shareholders Association. “ It 
has proved impossible.” she told 
shareholders, “ to break through 
the collective apathy of more 
than a few of you.” 

Only in exceptional circum- 
stances, therefore, are most 
small shareholders moved to 
support direct action. For this 
reason, it seems likely that the 
role played by the big institu- 
tional holders will grow in 
importance. 

One of the advantages of the 
big investors, apart from their 
greater weight and expertise, is 
their ability as a group to take 
a consistent approach to a prob- 
lem. This has been demonstrated 
recently in the activities of the 
Investment Protection Com- 
mittee of the National Associa- 
tion of Pension Funds over the 
issue of share incentive schemes. 

This problem is different from 
the ad hoc type of situation 
demanding shareholders’ action 
on particular issues. It involves 
general principles, affecting the 
rights of shareholders, of the 
type which an organisation of 
this kind is particularly well- 
equipped to consider. 

The institutional bodies like 
the NAPF and the British 
Insurance Association, through 
their investment protection 
committees, are well experi- 
enced in dealing with the more 
technical issues of investor pro- 
tection. In the case of the incen- 
tive schemes, the pension funds’ 
IPC has followed through, from 
the BTR-Leyland proposals, to 
the recent rejection of a scheme 
put forward by Ca woods and 
slight qualification of the terms 
of the Wbessoe scheme, to the 
point where they are setting out 
general guidelines for such 
schemes. 
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interests. 

An extension of the misuse 
of statistics is seen in bow the 
public, historically, tends to 
follow the market rather than 
try to anticipate it True, the 
managers themselves tend to 


trustee) is strictly for 
child's benefit. 


Linked pension 


Another variation on the uni 
trust theme is the linked pec 
sion. These schemes also rt 


advertise much more when the ccived something of a fillip if 
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In conclusion, it Is wise h 
remember that unit trust 


and one of the worst problems remember that unit trost 
of all — the timing of an equity should not be regarded as a wa; 


Naturally enough with 260 
funds in the market vying for 
attention, competition is rather 
intense and therefore advertis- 
ing material is very closely 
policed. This job is usually 
undertaken by the trustee 
(often a clearing bank or large 
life assurance group) and, if 
the group is a member of the 
Association of Unit Trust Mana- 
gers, it is checked again for 
both factual errors and mis-- 
leading claims. There have 
been cases where promotional 
material has been rejected. 
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ROYNTON 

LIMITED 


Integrated 
Financial Planning 


R OYNTON LIMITED offers investors an 
independent financial advisory service. 


A team of experts headed by Geoffrey Morley, 
former manager of the Shell Pension Fund, 
will produce for you a personal plan tailored 
to fit your own circumstances. 

This will be prepared in consultation with 
various specialists who. can give expert advice 
on the subjects of tax problems, estate duty, 
portfolio management, insurance, property 
investment, etc. 


You will be welcome to talk over your 
problems with the Roynton team. 

Ring 01-600 0041 for a brochure, or write to: 


2 Angel Court, 
Throgmorton Street, 
London, EC2R 7HJ. 


Dial 

Business 

News 

01-246 8026 
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By calling 01 -246 8026 you can now 
get a Financial Times summary of the latest 
items of business news, as well as 
the FT Share Index. 


The service, which is updated every 
weekday at about 1 1 am, 1 2.30 pm, 3.1 5 pm 
and 5.30 pm, will be replaced at week-ends 
by features on current business topics. 


Wherever you are you can keep in touch 
with the latest business news by calling 
01-246 8026. 




FINANCIAL TIMES INDEX AND 
BUSINESS NEWS SUMMARY 

Another Post Office Telephone Information Service 
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Look what’s happened to 

the 1C News Letter’s 1971 

Nap recommendations 


.By SANDY McLACHLAN 


This survey has helped to 

■ hi g hlig h t the grqwing range of 

■ the services and advisory 
. sources open to the investor. 
. There is one aspect which, how- 
. ever, has not been touched 
.-.upon, and that is the question 
A j>f safeguarding the investor. 

Although not an investment 
.Service in the sense of a buy 
? jr sell recommendation, pro- 
jection of the investor is a 
fundamental part of the package 
. leal. It is also a highly emotive 
. subject on which there - has 
-. >een a great deal of muddled 
thinking. 

v . The basic legal framework 
si n trolling the actions of coxn- 

- lanies is enshrined in the Com- 
panies Acts of 1948 and 1967. 

; .fhe two Acts cover a formid- 

- ible range of subjects, and 
insure a substantial amount 

k .'|f disclosure of information -by 
•'(oards of directors to their 
hareholders. On the face of it 
"oo, they give the- Department 
Trade and Industry wide 
/•mwere to police the activities 
f the company sector. 

/;■ Together with other legisla- 
ion they form a wide, and fre- 


quently strict code of conduct 
for public companies in general, 
hanks, insurance companies (to 
some extent), unit trusts and 
other investment media such as 
pension funds. 

' There are other safeguards 
for the investor. The City 
itself has set up the takeover 
panel to regulate the field of 
bids and mergers in order to 
cut out the worst cases of abuse 
of director’s powers. On 
another plane the Stock 
Exchange keeps a firm hand on 
its members, and runs a com- 
pensation fund to ensure that 
in the rare instances of default 
there is no loss to members of 
the public. 

More willing 

On top of this the small in- 
vestor is getting an increasing 
amount of help from the 
institutional investor — so far not 
nearly enough, but gradually the 
institutions are becoming 
more willing to act in con- 
cert in unsatisfactory situations. 
They are best placed to make 
the myth of equity shareholder 


control a reality, and when they 
pool their substantial voting 
weight they can often do so. 

AH these separate bodies give 
shareholders a wide variety of 
safeguards, some legal and some 
less official. The legal protec- 
tion is the backbone of the 
system and has two main aims: 
the prevention of fraud and the 
furnishing of shareholders with 
all tbe information they can 
reasonably expect concerning 
the companies of which they 
are in fact the owners. 

Having said this, however, it 
is of paramount importance to 
remember that one of the basic 
principles of British common 
law is caveat emptor — let the 
buyer beware. 

The 1967 Companies Act 
introduced many improvements 
in company law, and blocked up 
a number of loopholes which 
had become evident from the 
workings of the 1948 Act One 
of the major innovations under 
the 1967 Act was the granting 
of powers to the then Board of 
Trade to go into companies and 
have a preliminary look at the 


books without any publicity 
beiag given to the fact 

The powers of inspection 
under the 1948 Act had included 
the provision that the appoint- 
ment of Board of Trade inspec- 
tors should be publicly an- 
nounced, and this had an 
inhibiting effect on their use: 
the BoT was reluctant to take 
such a step, which would Inevi- 
tably have gravely adverse 
effects on tbe image of any com- 
pany to whom Inspectors were 
appointed, unless it was really 
certain' that the situation inside 
the company was serious. 

The whole hog, 

The 1967 Act allows the DTI. 
as it now is, much greater 
flexibility. If. after a quiet look 
round by inspectors appointed 
under the later Act, there is 
still a prima facie case that the 
company is either insolvent or 
is being run in a fraudulent 
manner, the DTI can then go 
the whole hog and have a really 
thorough and publicly an- 
nounced investigation under the 
1948 Act 


The DTI makes substantial 
use of its Investigation powers 
under Section 109 of the 1967 
Act, although in most cases its 
investigation never comes to 
light However, the DTI has 
stem critics who contend that it 
does not do nearly enough for 
the protection of shareholders. 

It is this point which tends 
to get feelings running high, 
and the disagreement stems 
from different interpretations 
of the law. Critics of the DTI 
say that the Companies Acts 
make the DTI the shareholders’ 
watchdog; the DTI, by and 
large, do not agree. 

The gist of the DTI argument 
is that it is a Government 
department using public money, 
and that as such its brief does 
not include incurring expendi- 
ture to reduce the risk inherent 
in buying an Ordinary share. 
In the view of the DTI its 
actions should be limited to 1 
interference only when there is , 
a case for criminal proceedings, 
or where a company is insolvent 
In any other situation, the DTI 
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/Technical analysts will 
play a greater part 
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D in choosing an investment 
lere are two basic decisions to 
b made. The first is what to 
uy, the second is when to buy. 
wo methods - of security 
lalysis now dominate the 
ivestment scene. The first and 
ost familiar is known as funda- 
ental analysis which concen- 
’ . ates on assessing the value of 
tn~ i investment. The second and 
ss well-known is technical 
■alysis, often popularly re- 
rred to as “chartism.” This 
. . -r-ncentrates on the price struts 
re of tbe investment 
What are the tools which the 


COOPER AND GRID LAN’S 
LAW AND PROCEDURE 
IF THE STOCK EXCHANGE 

371. By G. Cooper, LLJJ.. Barrister. 
'■~md R. J. CridUm. a Member oi tbe 
•, Xocti Exrhmae, London. 

.Ills book will be welcomed to 
oMdtors, as well as by stockbrokers, 
betr clerks and others concerned with 
lie Stock Exchange. Candidates for 
• • he Federal Examination on Stock 
Exchange Practice win also find It 
nralnablc, as its structure has been 
, ..-«fied on their syllabus. There are 
•reive chanters and subjects treated 
Delude tbe Formation and Develop- 
nent of the Stock Exchange, 
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*roccdure. the Admission of Securities 
d Quotation, and Ex chan ge Control. 

latter chapter, which gathers 
of, ether various notices circulated by 
bo Bank of England, win be 
^particularly useful and has been 
-—[jiproved by the Bank. . 
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technical analyst uses? Briefly, 
they are charts showing the 
price movements of a particular 
investment or series of invest- 
ments. The main part of tbe 
technical analysts work is con- 
nected with the movement in 
price of quoted ordinary shares, 
although the basic methods can 
be and often are extended to 
other forms of investment such 
as commodities. The rest of this 
article will concentrate on the 
technical analysis of equities. 

. There are three main types of 
chart used by the technical ana- 
lyst. The first is the line chart, 
on which* the daily price of the 
share is plotted and the points 
joined by a line. The Industrial 
Ordinary Share Iodex is often 
shown in the Financial Times 
by such a chart. The second is 
a bar chart which shows the 
high and low price for the day 
by means of a vertical line, with 
a small mark to indicate the 
closing price. 

The third type of chart used 
is the point and figure chart 
This shows price movements as 
a series of “ x ” and ‘•o’* on 
the chart Such charts are quite 
complicated to construct and 
are the least understood by the 
uninitiated. However, they do 
show much more information 
than the other charts and are 
most used by the technical ana- 
lyst 

Past behaviour 

How does the technical ana- 
lyst use these tools? By study- 
ing the past behaviour of the 
share price, he forecasts what 
the future movement in that 
price is likely to be and from 
that forecast makes the decision 
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CHARTS 

Large library of duly Bar Charts 
Paper copies at 40p each 

Microfilm service 

(over 600 charts) weekly at £375 a year, 
used by brokers, joint stock and merchant 
bankers, pension funds and investment 
trusts. 

Ancillary chart services 
Full particulars in Chart Library Catalogue 
from 

INVESTMENT RESEARCH 

36, Regent Street, Cambridge, CB2 1DH 
TeL 0223-56251 Telex 81247 
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to buy, sell, hold or wait.- It 
would take too much space to 
describe, even briefly, the 
various technical formations 
and patterns that can occur on 
these charts and the significance 
of them. However, an under- 
standing of the basic mechan- 
isms of the stock market helps 
to show the line of reasoning 
taken by the analyst 

The price of a share is that at 
which a buyer and a seller can 
be matched. If the buyers are 
strong in the market, the share 
price will rise. If, on the other 
band, buyers are reluctant to 
enter the market and there is 
se l ling pressure the price will 
fall. This is simply the effect of 
the law of supply and demand. 
However, there will be a re- 
action to such movements that 
can usually be predicted and 
this is where the technical 
analyst comes in. 

This is just a simple example. 
The mechanics of the working 
of the Stock Market are as 
-complex and varied as the per- 
sonalities of the buyers and 
sellers which form the market 
Yet the net result of the actions 
and interactions of these buyers 
and sellers is indicated by the 
price movements of the shares 
in that market and a skilled 
technical analyst will spot 
changes in trends before they 
are obvious to everyone. It must 
be remembered that if a major 
change is taking place in a com- 
pany’s fortunes, the price of that 
company’s share will always 
give warning and consequently 
a forecast of the future move- 
ment in that share price can he 
made. 

The technical analyst does not 
base his predictions on one price 
chart only. The work of the 
"random walk” theorists has 
cast doubt on many of the 
assumptions of such automatic 
chartism, although it has in no 
way demolished the validity of 
technical aids to investment. 
For instance, while the share 
chart remains tbe analyst's most 
important tool, he will ignore 
the overall market trend at his 
peril. He must also study the 
trends of specific groups. A 
glance at the performance of the 
various sub-sections of the FT- 
Actuaries Share Indices over 
the current year shows just 
how varied this is.-. 

Thus the modern technical 
analyst’s tools will include a 
considerable number of indica- 
tors designed to show a much 
fuller view of what is happen- 
ing in tbe stock market than any 
series of stock price indicators 
can give him. It would seem 
that technical analysis, just like 
fundamental analysis, is useful 
only in proportion to its 
thoroughness. 

Technical analysis has been 


much slower to develop in the 
U.K. compared with develop- 
ment in the U.S. Analysts in 
the U.S. have access to much 
more detailed information from 
stock exchanges, such as com- 
plete figures of turnover and 
the daily dealings of shares 
in chronological order. The 
analysts io the U.K are develop- 
ing their techniques with more 
emphasis on price and less on 
turnover and are on a par with 
their American counterparts in 
techniques. 

Both approaches 

The main difference between 
the U.K. and the U.S. is in the 
use made of technical analysis. 
It is not regarded as some- 
thing opposite to fundamental 
analysis, to be used as an alter- 
native approach, but that both 
approaches are used to comple- 
ment one another. Brokers and 
institutions in the U.S. will 
either have their own technical 
analysis or have ready access 
to leading consultants in this 
field. 


Technical analysis is being 1 
used to a limited extent in the 
U.K. by certain stockbrokers and 
institutions, mainly on a consul- 
tative basis, but the break- 
through is far from being com- 
plete. The number of analysts 
in the U.K.. while still small, is 
growing and the services which 
the established consultants offer 
are many and varied. As tech- 
niques improve with experience 
and further research, their 
services will become more 
sought after. 

In conclusion, it is apparent 
that technical analysis is .a 
subject for the expert Like 
many other fields, there is no 
substitution for experience. .The 
danger in this type of analysis 
is that the analyst will tend to 
read into the charts what he 
wants to find and, after all 
technical analysts are human 
like the rest of us. There is little 
doubt that technical analysis 
has a very important part to 
play in investment policy and 
advice and that the analysts are 
going to have a much bigger 
role in the future. 


Graphs like these below are part of the analyst’s 
basic toolkit 
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British Vending Industries 

Rec. 

Pntw 

261 

Pricp 

23/7/71 

31 

-i- 1S-1 

Bunn ah Oil Warrants 

782 

160 

+103-2 

Consolidated African 
Selection Trust 

14S2 

240 

+ 61-3 

Eldridge Stableford* 

122 

17J 

+ 39-2 

Heenan Bed dow 

61i 

96 

+ 56-7 

North Kalgurli 

771 

38 

— 51 0 

Vogels Metal Holdings 

375 

47 

+ 25-3 

Average appreciation 



+ 36-1 


The FT Index over the same period has 
risen only 18-6%. 

* Formerly Jumtex.folloirini: the takeover of j \ iiation and Shipping 
{the anginal share rveommendat ion l. 


At the beginning of every year the IC News 
Letter gives a few very special share 
recommendations — the Star Naps. 

Look at the table and see how those for 
1971 have fared. The average appreciation 
on 6 months is 36-l l, 0 . 

Every Wednesday the IC News Letter 
brings you a number of carefully researched 
reports and share recommendations. All the 
information you need to make profits. 


There is also shrewd comment on 
market trends. 

All recommendations are carefully 
recorded and followed up— the IC News 
Letter tells you when to take your profit*. 
Each year they show substantial profits 
against the Index. 

The 1C News Letter is obtainable only 
on subscription. Use the coupon to order 
yours, dow! 

v > 


To the Subscription Manager, The IC News Letter, 

30 Finsbury Square, London E.C.2. 

Please send me the IC News Letter each Wednesday for the next 
year for £15 (including filing binder). Airmail outside Europe £1S. 

Alternatively, send me a 3. months’ trial subscription 
for £4. Airmail £4*50. * 

I enclose cheque Invoice me l~] Tick appropriate hox. 
(Please make cheques payable to Throgmorton Publications Ltd.) 


Address. 
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IT'S RESULTS THAT COUNT! 

On March 2nd, 1971, the day the Financial Times 30 Share Index reached 
its low at 305, Chart Analysis sent the following market comment to all 

their clients. 

'According to today’s newspapers we should be bearish since the F.T. 30 Share Index 
hit a new low. Take for example these quotefi from two different papers — “To the Chartist 
this is an important selling signal and a pointer that the Index is heading below 300.“ and 
“It is now hard to dispute the diagnosis that shares have entered a third bear leg after a 
secondary rally on the broader indices and a sideways consolidation on the 30 Share Index.” 
Could be, but we do not see it that way. The next to the Iasi paragraph of our previous 
market comment (issued on February 19th, 1971, Financial Times 30 Share Index 332.7. 620 All 
Share Index 137.5) read: “We believe a full scale bull market is developing from current 
levels. And if a few more companies go into receivership in the near future, this will not 
alter our bullish stance, even if it should nudge the F.T. 30 Index through its lows. Our 
projection of a major bull market would be altered only if substantial deterioration occurred 
in the 620 All Share Index and the gilts market, and there is no sign of this at present.” 

We consider a gilts index, and anything else reflecting money conditions, to be the best 
leading indicator. Reaching an 18 month peak last week at 72.14, the Government Securities 
Index is In a bull market and pointing to an equity bull market Equity indices, particularly 
if heavily weighted with industrial companies, are coincident indicators at best. At market 
bottoms they tend to lag. Every share in the entire market does not turn at once like a herd 
of antelope on an African plain. There are groups that consistently lead and those that lag. 
Financial companies lead bull market recoveries, as institutional Investors anticipate better 
money conditions. Industrial companies are further down the list and heavy industry companies 
are near the bottom. 

Our relative strength studies have been dominated by banks, hire purchase and insurance 
companies for months. Few of these look like joining the F.T. 30 Share Index in new low 
ground. They are pointing to a bull market The weakest shares will undoubtedly get weaker 
but most shares appear to have bottomed out We continue to advise a progr amm e of share 
accumulation and would avoid tbe new low list in selecting candidates: In our view the 
buL market that should develop from very near current levels will compare favourably with 
the 72.8% average gain of the six bull markets since 1949. 

For advice covering 13 stock markets 7,000 shares and commodities 

CHART ANALYSIS LIMITED 

194/200 Bishopsgate, London, EC2M 4PE. 01-283 6767 
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DO YH WMT MORE FROM 
YOU IMESTMB TOM 
A RIO TAX RILL? 


Clearing banks’ advice 
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Most People Do. 


continues to be broadly based ^ 


By FIONA HUNTER 


If your investments suffer from substantial 
taxation — so much so that you’ve actually 
thought of taking up residence abroad — please 
get in touch with us. "We can help you — just 
as we’ve already helped dozens of other sophis- 
ticated investors. 


For a detailed examination of our services 
contact Richard Thirkell-Smith 


mw rnrnm ltd. 


11/15, ARLINGTON STREET 
LONDON, S.W.1 
Tel: 01-629 3671 


The situation of the small 
investor is one of the most 
urgent, least popular and worst 
chronicled topics in the City 
to-day. Virtually the only 
general financial advice readily 
available to the inexperienced 
and unconnected is that sup- 
plied by their local bank man- 
ager. or perhaps solicitor. Where 
fortunes of £25,000 or over are 
concerned the newcomer may 
be quickly passed on to an in- 
vestment specialist, such as a 
stockbroker or even a merchant 
banker. Or there are the clear- 
ing bank’s own burgeoning in- 
vestment management services 
departments, which for an 
official fee of around £2.50 per 
£1,000 will assume the manage- 
ment of portfolios of £10,000 up- 
wards. But the individual of 
more modest means is con- 
fronted by mounting indiffer- 
ence on the part of most invest- 
ment advisers, since it is widely 
held that the time and paper- 
work that are likely to be 
involved will not be sufficiently 
offset by the fee or commission 
receivable. 


To the holders of 


Tightening up 


BONDS AND BEAKER SHAKE WARRANTS 


THE 


BONDHOLDER’S REGISTER 


(Established 1872) 


Sinking Fund operations of all EURO-BOND issues 
(whether by drawings or by purchases). 

Drawing lists of all Sterling, U.S. External Dollar, 
Canadian and International Bonds. 

Coupon payments. Bonus and Rights issues of United 
Kingdom and European shares, Bearer Deposit Receipts and 
Off Shore Funds. 

Convertible Debentures, rates and redemptions. 
International Loan Settlements. 

Published twice monthly. £12 per annum. 


Write or telephone for a free specimen copy to : 
The Proprietor , 

Mr. A. B. Filby, 

“ Kenwards," 

Piltdown, Uckfield, 

Sussex. 

Phone : 0825 72 2523. 


Even the banks seem to be 
tightening up their treatment of 
the smaller Investor. Tradition- 
ally financial advice is one of 
the ancillary services offered 
free to attract deposit and 
advance business, but the 
National Westminster’s recent 
decision to grant managers the 
right to impose consultancy 
fees indicates a shift of attitude. 
At least however, it is still 
theoretically possible to obtain 
advice from the banks on the 
most suitable way of investing 
the humblest sum, in outlets 
ranging through investment and 
unit . trusts, like policies, 
equities, gilt-edged securities 
and new issues to property and 
building societies. 

Given that the banks are 
virtually unique in continuing 
to offer such a service the prob- 
lem is that the variety of 
investment outlets and the 
other matters on which the bank 
manager may he expected to 
advise are increasingly diverse. 


This means that it is hard for 
many of them to keep 
sufficiently abreast of changing 
circumstances to do a really 
good Job. 

In the latest edition of 
Barclays Bank Briefing (“a 
quarterly Information service 
on money matters”), the chair- 
man, Mr. John Thomson, 
recognises the fact that the 
local bank manager can no 
longer be expected to “ pick up 
his own working knowledge of 
taxation, accountancy, law, real 
property and of all the other 
subjects on which his customers 
require advice. Nowadays pro- 
motion is so much more rapid 
and the field of finance so much 
more sophisticated that we most 
provide staff with specific train- 
ing in these fields." 

The establishment of training 
courses and specialists is 
certainly to be encouraged, as is 
the close communication 
between local directors and 
branch managers which Mr. 
Thomson claims for his group. 
But it clearly would not he 
economic to transform every 
branch bank into a financial 
supermarket, with a full com- 
plement of highly specialised 
staff, and it is hard for branches 
to spare existing top staff for 
more than a limited refresher 
or training course. (A Midland 
manager probably goes on 
about 4 courses in his senior 
life.) 


which should have been 
sufficient for them to establish 
the main background. 


Recommended list 


In defence against stories of 
this type the banks can claim 
that the local branch manager 
is no more than a go-between. 
At his best he is there to apply 
“ a supreme commonsense " and 
put Old Aunt Agnes In touch 
with the right advisers. So far 
as equity investment is con- 
cerned each branch of each 
clearing hank is usually issued 
with a short list of re com- 
mended stockbrokers by head 
office, and OAA can be sure 
that if she opts for equity in- 
vestment at least the bank will 
find some stockbroker to handle 
her account. This type of 
business may be relatively un- 
attractive for the broker con- 
cerned. bat he will be compen- 
sated with other more lucrative 
bank business — and the banks 
.have recently taken a tough line 
on withdrawing big deals from 
brokers who sought to shed the 
less attractive small stuff. 


In most cases OAA will 
continue to deal with the broker 


through the hank, which gets 
quarter of the broker’s commis- 
sion as its fee. Contact at one 
remove can bring certain advan- 
tages — the broker will accept 
business from an unknown 
client because he is guaranteed 
payment by the bank, the cus- 
tomer often prefers to deal 
personally with a locally situ- 
ated professional rather than a 
strange voice at the other end 
of a telephone, and theoretically 
the bank manager can give the 
broker a better all round pic- 
ture of certain customers’ finan- 
cial requirements than those 
customers could manage for 
themselves. At its best the 
system works welL Any deci- 
sion by the customer can be 
instantly relayed to the broker 
— if necessary by telephone — 
and the transaction involved 
will be put through straight 
away along with the largest 
commissions from the biggest 
institutions. Unfortunately, how- 
ever, it is all too possible for 
snags to occur, and since the 
bank customer often has no 
readily available alternative 
source of advice he has little 
defence even if he is aware of 
his problems. 

One of the most obvious prob- 


lems is that because of the - rela- 
tively small sums involved, most 
brokers tend to staff their bank 
departments with the latest in- 
vestment management recruits. 
This is all very well so long os 
a partner keeps dose super- 
vision, and new recruits can be 
exceptionally keen, but it does 
not inspire confidence. Another 
problem is that most bank port- 
folios are only reviewed at 
specific intervals — perhaps only 
once or twice a year. Unless the 
broker or the bank keeps a 
check list of what investments 
each client holds then vital 
opportunities may be missed. 


Conservative bias 


The defence against this is 
that the majority of bank custo- 
mers cannot afford or do not 
want to take the high risks 
involved in rapid portfolio turn- 
over, so they are not invested 
in stocks likely to need particu- 
larly close supervision. But the 
system does encourage a bias 
towards conservative investment 
decisions. Yet another problem 
is that the broker may feel less 
personal commitment to a client 
with whom he has no direct 
contact, and besides, he may 


be kept lamentably short 
information by the client hi: 
self— he may send advice • 
rights issues or takeover bit 
but never know whether \ 
advice was accepted. 

If advising small investc 
could be made more profitat 
for the adviser there is Uti 
doubt that more effort wou 
be made to guarantee a go> 
service. On the otic hand tl 
could mean radical changes 
a Merrill Lynch-type mass j 
vestment marketing operatii 
on the part of brokers. On ti 
other, there is scope for rationa 
sation in the system as nc 
operated. Brokers could take 
closer interest in their bran' 
bank customers; sorting out tl 
best method of co-operation ai 
keeping them up to date wi 
circulars. One obvious anoma 
is that each of the clearii 
banks uses a different methi 
of settlement, involving t' 
broker in different forms to i 


The use of computers shot] 
help brokers and bankers 
keep dose track of the 
customers' fortunes and gi 
them a better deal. It is in the 
mutual interest that this shou 
happen. 


The inevitable result of this 
is that the quality of the service 
available still relies enormously 
on the individual abilities and 
enthusiasms of the branch 
officIaL One City bank manager 
has personally helped a limited 
number of relatively needy 
clergymen for some years with 
results tbat would please almost 
anyone. Another bank recently 
consulted on the best way to 
invest a few thousand pounds to 
be sure to beat inflation came 
down firmly in favour of build- 
ing societies. The investor in 
question in the latter case has 
a reasonable fortune in antique 
silver so an ultra safe invest- 
ment was hardly necessary, and 
the hank's decision was reached 
after an hour’s consultation. 


Safeguards- ( Cont’d. ) 


Continued from previous page 


Your best investment 


this year could be in the 
FT Personal Investment 


feels, it is up to shareholders 
to seek their own salvation. 

Staying with the legal aspects 
for a moment longer, one area 
where investors enjoy a sub- 
stantial measure of protection 
is in the unit trust field. Unit 
trust operations are closely con- 
trolled, and the legislation has 
so far proved highly effective. 
It is a tribute to the policing of 
the UJC unit trust movement 
that ILI, the UJC. subsidiary of 
I OS, escaped almost entirely 
the backwash from the long- 
standing and widely publicised 
troubles of the parent. 

Coming on to the internal 
policing carried out within the 
City itself leads to a look at the 
Stock Exchange. It does its bit 
in controlling the actions of 
companies In whose shares its 
members deaL All companies 
seeking a quote for their shares 
must sign the General Under- 
taking. and abide by the " Rules 
on Admission of Securities for 
Quotation.” The Stock Exchange 
requires highly detailed infor- 
mation of a company to be pub- 
lished when it first comes to the 
market, and in future years it 
has the (rarely used) sanction 
of suspension of a share quote 
if a company steps too far ont 
of line. 


Advice Service 


High standards 


The Financial Times Investment Advice Service has helped solve many 
investors' problems. Now it offers an even more extensive service 
keyed to your own personal needs. 


For only £15 a year the Service gives you 

Expert personal guidance on your own investment strategy 


Expert personal guidance on your own investment strategy 
The invaluable FT Investment Review every fortnight 
Statistical cards giving vital information on selected companies 


The FT Investment Account book at a substantial reduction 


Alternatively you may subscribe to the FT 
Investment Review alone, for only £7 a year. 
Read each issue for 


However it is in the control 
exercised over its own members 
that the Stock Exchange makes 
its real contribution to safe- 
guarding the interests of inves- 
tors. The Stock Exchange Coun- 
cil insists on high professional 
standards among its members, 
and there are rules governing 
I solvency requirements of mem- 
ber firms to protect against 
members going broke. That 
I even these may sometimes be 
insufficient has been proved re- 
cently by the number of 
“ hammerings ” which followed 
the hectic dealing in Australian 
mining shares during the boom 
and slump. However in each 
case all members of the public 
; were fully compensated for any 
i loss they had sustained 
(although there is do such pro- 
tection for losses sustained by 
member firms as the result of 
a default on the part of another 
member firm). 
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National Westminster and the Inter Bank Computer Bureau — which hand} 
all transactions between the banJks — each has an optical character rea 
ing system supplied by Recognition Equipment Picture shows a fie! 
engineer adjusting paper handling equipment daring the installation < 
an electronic retina computing reader. 


*■ . ■ ■ 

lit! it. = - 


An invaluable summary of investment prospects 
A survey of one of the main sectors of the Stock Exchange 
A focus on key points to watch for future investment action 
A selection of recommended investments and statistical record cards 


Send now for a free inspection copy of the FT Investment Review, together 
with further details of the benefits offered by the FT Personal Investment 
Advice Service. 


N:.me 


Address 


To : Stanley Guyer, Financial Times Personal Investment Advice Service, 
Bracken House, Cannon Street London EC4P 4BY Tel: 01-246 8000 ext 7152 


Shareholders’ interests are 
probably best safeguarded 
when their company is in- 
volved in a takeover bid. The 
City Panel on Takeovers and 
Mergers is now emerging as a 
strong police force to see that 
the rules are kept, and the rules 
themselves get gradually tighter 
as experience is translated into 
additions and amendments to 
the code. 

Where shareholders have 
always been poorly served in 
the past is in influencing 
management on the running of 
the company, particularly 
when tilings are not going well. 
It is always difficult for a 
group of small shareholders, 
often unversed in protocol and 
tactics, to mount a deter- 
mined assault on the board- 
room. The shareholders in a 
position to do so — the big insti- 
tutional shareholders — have 
usually preferred the passive 
defence of selling out when 
things went wrong rather than 
actively seeking solutions to the 
problem. 

Now, however, the small 
shareholder is getting much 
more assistance from his bigger 
brethren in terms of the pro- 
tection of the value of his 
investment The Investment 
protection committees of both 
the pension funds and the in- 


surance companies are becom- ■ 
ing more prepared to act 
publicly, and this is only the 
tip of the iceberg. Behind the 
scenes activity bas been con- , 
siderably stepped up to get 
boards of directors to toe the 
line. 

This does not paint a complete 
picture by any means. The 
financial Press for example, with 
its ability to publicise and to 
criticise, is . an important 
weapon on behalf of the share- 
holder in any number of circum- 
stances. Just as important are 
the current attempts by the 
accountancy profession to get a 
standardisation of accountancy 
principles. Added to this is an 
apparent, and welcome, increase 
in awareness on the part of 
auditing accountants that their 
primary duty is towards share- 
holders and not to the board of 
directors, whose figures are 
being scrutinised. 

No one would pretend that the 
whole system is perfect Indeed 
even with the range of different 
safeguards which do exist 
glaring deficiencies also exist, 
and occasionally become appa- 
rent. 

But in many cases where a 
board of directors appears to be 
rail-roading shareholders, or act- 
ing in a fashion which is at best I 
only loosely connected with ; 
shareholders' Interests, the ; 
remedy lies io the hands of ' 
shareholders themselves. Many 
a crusader on behalf- of share- 
holders’ rights has found him- 
self defeated by pure- apathy on 
the part of those he is trying to 
protect And it is hard to legis- 
late to protect a man from his 
own apathy. 
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Philately 

A Great 


Investment 



un-£B£» um— czuna 


Have you ever thought of starting a 
collection of Rare Stamps. 

As a hobby it is fascinating and most 
satisfying, good enough in itself, really. 

But have you seriously thought of the 
investment potential of philately? 

It has been more than proven that Rare 
stamps steadily increase in value, an idea 
worth remembering in these days of heavy 
taxation. 

We have the world's largest philatelic 
organisation and can offer you expert 
advice. 

—We are the oldest established stamp 
dealers in the world. 

We are proud of our personal service. 
There is no limit to the size of your 
portfolio which can begin at £250. 
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Write or phone for foil details to: 

1 n vestment Adviser 
(Ref. F. T.) . 

Stanley Gibbons Ltd. ©! 

391 Strand, London, 

WC2R QLX. TOT 

01-836 9707. -JW 
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Labour News 


Government pay 
strategy faces 
attack at TUC 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


V, THE Government's handling of 
,;Xthe economy, including its pay 
l strategy and its policy on 
V; nationalised industries, will come 
under heavy attack at nest 
"•...month's annual Trades Union 
' n , K Congress m Blackpool. 

The unions will also continue 
: ..^'itheir rearguard action against 
. - " •jthe Government's industrial rela- 
... tions legislation, with one of the 
. v printing unions, SOGAT Division 
' A, making a controversial pro- 
-"•-'posal that any union which 
’ a:, decides to register should be 
expelled from the TUC. 

. , ' This will place some of the 
.. ^-leading opponents of the legisla- 
i "• tion in some difficulty because 
however much they dislike the 
■ -..registration provisions, they are 
" ! kely to take the line that it 
mid be unrealistic to try to 
ke such extreme action against 
ose unions which feel that they 
ve no alternative but to 
gister. 

Alarm over the high level of 
lemployment has led to a 
ate of resolutions — published 
the preliminary agenda to-day 
in which unions again voice in 
■gent terms the TUCs much- 
peated call for more expan- 
mist economic policies. 

ay settlements 

At the same time. Congress 
ill be urged to instruct the TUC 
sneral council to make strong 
presentations to the Govern- 
eat over its policy of trying to 
nit pay settlements in the 
iblic sector. 

The level of unemployment 
id technological advances are 
ith cited as arguments for 
-during the length of the work- 
S week, extending holidays 
id for lowering the retirement 
;e- 

The rising cost of living will be 
sed by unions to support de- 
ands that there should be a 
itional minimum wage of £20 
ir a 40-hour week. — 

The Inland Revenue Staff 
•deration will lead an attack 
i recent and proposed changes 
the tax system and will ask 
ingress to instruct the general 
iuncil to "prepare a compre- 


hensive .and critical review of 
the tax changes in progress and 
to alert trade unions and their 
members to the mounting dan- 
gers to workers which these 
changes involve." 

The tax inspectors' union says 
that a Value Added Tax could 
increase the “ regressiveness " 
of the British taxation system 
and that the Government's pro- 
posals for major changes in the 
PAYE system would create more 
arbitrary burdens for workers. 

Pensions campaign 

The campaign for increased 
retirement pensions will gather 
momentum at the conference, 
and the Transport and General 
Workers — supported by other 
unions— will call for a pension 
of £8 for single people and £14 
for married couples. 

The TGWU also says that 
machinery should be set up to 
adjust pension levels annually, 
without any form of means test, 
so that increases in the cost-of- 
living are contained by increased 
pensions and pensioners share 
in any general increase in living 
standards. 

A number of unions will 
declare that a future Labour 
Government should renationalise 
without compensation any sec- 
tions of industry which the 
present Administration hives off 
to the private sector. 

For the crucial Common 
Market debate — in which the 
anti-Marketeers seem assured of 
victory — only one union, the 
Clerical and Administrative 
Workers, has tabled a motion 
wholeheartedly in favour of 
British entry, while several 
unions including the biggest the 
TGWU, have put down motions 
hostile to entry. 

This reflects the view of the 
TUC general council which last 
week voted 15-11 that it was 
against Britain joining the EEC. 
At Congress, some unions will 
argue that there should be a 
general election before a deci- 
sion is taken on entry, while 
others will advocate a referen- 
dum being held. 
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Rolls-Royce purrs to a £2! m. win 


BY MICHAEL DIXON 


THE national management 
champions of 1971 are Rolls- 
Royce (1971). After a seven- 
hour contest on Saturday five 
hard men from the financial 
controller's office of the com- 
pany’s Derby engines division 
received the silver champion- 
ship rose bowl from Sir Gordon 
Newton, Editor of the Financial 
Times. 

“ It is a bigger fillip than you 
could imagine," said Mr. Denis 
Thomas, who is 38 and leader 
of the winning team. When the 
computer-based business game 
started with 780 teams in 
January, even he could not have 
imagined just how gratifying a 
Rolls-Royce victory would prove. 
“ We have shown that our 
company is still on the map," 
Mr. Thomas added. “ As for 
myself, I am delighted . . . 
and utterly shattered.” 

The results of the final, how- 
ever. show that it was Rolls- 
Royce’s three competitors who 
were shattered. The champions 
finished with a paper profit, 
more than half as big again as 
that of the second team, 
Crossley Carpets of Halifax. 


coming second, third or fourth 
— even out of an initial entry 
of nearly 800 teams — Ls no con- 
solation. To a cold eye, running 
a paper company making and 
marketing an imaginary con- 
sumer-durable product may ■ 
seem a light-hearted recreation 
for working managers. How- 
ever, the business soon becomes 
very serious indeed to the' 
players. 

From the beginning they are 
organised in playing groups of 
three or four teams. These then 
compete against each other and 
against the economic model in 
the computer over a series of 
"plays” which represent suc- 


makes another set of decisions 
for the next period, and so on. 

There are a number of 
different markets. For example, 
in a group of four teams market 
No. 1 is the *' home " market 
of team A: No. 2 of team B; 
No. 3 of team C: and No. 4 of 
team D. Any team may sell in 
any market, but in its “ home ” 
market the team has the advan- 
tage of lower distribution costs. 
In addition each group has 
another market available. This 
is a free-for-all in which all 
teams compete on equal terms. 

This year's final round really 
started when the finalists met 
for the first time on Friday 


started by setting their prices 
too high and spending relatively 
little on marketing. 


Switchback 


The result was few sales and 
a sudden halving of the cash 
available to the team, which 
came from Peat’s Electronic 
Data Processing Audit depart- 
ment The team immediately 
slashed selling prices for the 
second period, but over-com- 
pensated. The result was a flood 
of orders and an embarrassing 
abundance of cash. Up went 
the prices again, and away went 
the cash. Down went the prices 


customers.” Manganese 
immediately raised their prices. 
Although they kept up their 
marketing, however, their price 
rise coincided with price cuts 
by everyone else. So Manga- 
nese were left with a warehouse 
full of unsold stock. 

By the time they, too, 
escaped from the switchback, 
they were out of touch with 
the leaders. 

The Manganese team chair- 
man, Mr. John Neville— who 
took part in the final only a 
few days after undergoing a 
serious operation — said their 
policy was to spend heavily on 
marketing and so win brand 


RESULT OF NATIONAL MANAGEMENT GAME, 1971 

Finalists started in identical positions, with £17,717,050 total assets 


Serious 



Cumulative 

profit after each 

“ play ” (trading period) 




1 

' 2 

3 

4 

5 

6 


£ 

£ 

£ 

£ 

£ 

£ 

ROLLS-ROYCE (1971) 

337,840 

817.380 

1 ,523.940 

2,104,180 

2,289,410 

2.496,080 

CROSSLEY CARPETS 

201,460 

564.220 

1,092,430 

1,321,650 

1.465,100 

1.541.870 

PEAT MARWICK MITCHELL 

88,140 

446,170 

586,990 

867.460 

1,242,400 

1,339,780 

MANGANESE BRONZE HOLDINGS 

11,990 

406,600 

752,030 

703,560 

781,660 

976^40 


apparently unimaginatively — 
pursuing their initial policy. 
*• We concentrated on high mar- 
keting in our home market and 
the free-for-all,” Mr. Thomas 
explained. “ We started with 
reasonably high prices, and 
reduced them round by round 
as our increases in plant capa- 
city and research and develop- 
ment expenditure brought our' 

unit costs down.” 

Hncc Rolls-Royce had estab- 
lished a lead, this steady reduc- 
tion of price levels proved an 
impenetrable defence 

Asked if they would enter 
the game again. Mr. Thomas 
said: "Absolutely definitely." 
The other finalists, though less 
ebullient, seemed of similar 
mind. “ We not only got enjoy- 
ment and some useful publicity 
out of it.” came a typical enm- 
raent from a senior member of 
one of the losing teams. "Just 
look at my chaps We started in 
January as six individuals who 
knew each other fairly well. 
Now we arc working together 
like Siamese sextupuiets." 


New game 


Ryland for talks to-day 
on Giro pay row 


BY OUR LABOUR CORRESPONDENT 


R. BILL RYLAND, Post Office 
tairman, and Mr. Alistair 
raham. Civil and Public 

srvlces Association official in’ 
large of 'the umdn'sT*ost Office/ 
embers, are meeting to-day to 
scuss the pay dispute leading 
the strike by computer staff 
bicb from to-day will hit the 
iro system. 

Some 130 CPSA computer 
aff at the Giro centre in 
Dotie, Lancs., have stopped work 
»r to-day and to-morrow. If no 
ttlement is reached, they will 
rifce for three days next week, 
mr days the week after and 
ten indefinitely if the dispute is 
ill not over. As well as dis- 
lpting Giro, the strike is ex- 
ected to hold up about £7im. 
orth of telephone accounts 
snt out weekly to customers. 

In addition to the Bootle staff, 
ime 220 CPSA members at 
iree other PO computer centres 
i London, Edinburgh and 
'erby were due to stop work 
>-day until the union’s pay row- 
ith the management is settled. 

A restructuring of pay scales 
as given more money at the 
Igtaest point to - a - subordinate 
roup of workers than the 
?nior grade staff get on the 
□west three points of their scale. 


, The management Is offering 
an Si per cent, increase, while 
the union is demanding 9 per 
cent and the elimination .of _the. 
three lowest grades' tb ensure 
that the senior staff are always 
paid more than those they 
supervise. 

Last night a P.O. spokesman 
appealed for arbitration. “If the 
union does not wish to talk to 
us further on the basis of our 
offer it has the right to take us 
to arbitration.” 

Winders’ ban 
threatens pit 
production 

THE- National Coal Board has 
given a warning that an overtime 
ban by 85 winders, who operate 
the cages, could seriously affect 
production this week in the Don- 
caster area of the Yorkshire coal- 
field. The men are refusing to 
work week-end overtime because 
of a pay dispute, and this is 
affecting maintenance. 

An overtime ban will also he 
operated from to-day at Bils- 
tborpe colliery, one of the largest 
pits in the Nottinghamshire coal- 
field. The men are demanding 
higher pay. 


Prison officers awarded 
12.8% pay increase 


HE 11,600 prison officers in 
□gland and Wales have been 
-varded a 12.S per cent pay in- 
■ease backdated to January 1 
lis year under a*i agreement 
iached in negotiations between 
ie Home Office and the Prison 
Seers' Association. 

The Home Office explained 
lat the increase, well above the 
ovemment's unofficial pay- 
^ norm," was a direct conse- 
„.■* peace of rises already agreed in 
r-oape pay of civil servants in other 
i vi^jrades to which the prison 
pay was Jinked. 

.-’•The amount of the increase 
ad been arrived at by an 
greed method of comparability 
’ith other grades, which had 
-.sen followed for more than 10 
Mrs. At the same time, prison 
Beers had been granted tm- 
-• roved pay for Sunday working 
bleb amounted to 1.8 per ccdl 
. nd which other civil servants 
fceived in January, 1970. 

The inclusive pay d£ basic 
fade officers has been £18.23 a 
rising by annual incre- 
. tents to a maximum of £24.85 


after 9 years. The new pay 
scale will run from £20.S9 a week 
to £28.48. Proportionate in- 
creases will be paid to other 
grades up to chief officers class L 
whose salary is increased from 
£2.269 to £2,600. 

Day off for 
Chrysler men 

An enforced day off without 
pay awaits 1,400 Chrysler car 
workers in Coventry when they 
return . from their annual fort- 
night's holiday to-day. 

Day and night shift workers in 
the trim and final assembly areas 
at the Ryton assembly plant were 
being told they could not start 
work until to-morrow. 

Output of about 700 Avenger 
saloon cars will be lost. The 
lay-off is blamed on the com- 
bined effects of the Coventry 
toolroom workers’ pay dispute 
and a recent stoppage at 
Chrysler’s plant in Scotland. 


Third came Peat Marwick 
Mitchell, whose five players 
needed no reminding that one 
of their partners, Mr. Rupert 
Nicholson, was appointed 
receiver and manager of the 
old Rolls-Royce company. Mr. 
Nicholson was at International 
Computers* headquarters in 
Putney to see Rolls-Royce col- 
lect the trophy. “ When I 
handed over in May,” he said, 
“ I thought I was doing my very 
best to- show what a magnifi- 
cent set of assets I was handing 
over. This result shows an 
asset that I didn’t know about” 
Fourth Were Manganese Bronze 
Holdings. 

Anyone who has played in 
the National Management Game 
organised by the Financial 
Times, ICL, and the Institute 
of Chartered Accountants in 
England and Wales, knows that 


cessive trading periods. At the 
end of a round of plays the 
team in each group which has 
accumulated "the greatest net 
profit available for distribution 
goes forward into the next 
round. 


Prices set 


In every round, each team 
starts in an identical position, 
with the prices of its imaginary 
product standing at about £40. 
The team then decides what 
prices to set for the first trading 
period, and how much of its 
available finance to allocate 
respectively to such things as 
research and development, in- 
creasing production capacity, 
and marketing. The results of 
each period's trading are worked 
out by computer and the team 


night at ICL's training centre 
in Buckinghamshire. Observers 
.remarked how well the players 
from different teams were mix- 
ing. -When formal play began 
on Saturday morning one team, 
huddled round a bottle of Alka- 
Seltzer, declared that the 
previous evening's activity had 
not been simple conviviality, 
but a “systematic personality 
asessment” of their opponents' 
players. . 

The result was the firm con- 
clusion that Peat , Marwick 
Mitchell were the danger men. 
The other players seemed to 
have formed a similar high 
estimated of the accountant's 
abilities. 

It was probably this pre- 
occupation . with Peat’s that 
allowed Rolls-Royce to establish 
themselves in an early lead. 
Peat’s, on the other hand. 


and once again Peat’s were 
embarrassed by riches. 

By the time they got off the 
switchback, the accountants 
were too far behind. Their 
team chairman, Mr. Ian Watson, 
rightly attributed their troubles, 
not to a bad cash policy, but to 
a failure to anticipate what 
prices would be set by their 
opponents. 

Manganese Bronze — con- 
sidered the dark horse by some 
observers — also made an initial 
mistake. This was virtually the 
mirror-image . of Peat's mis- 
judgment. Manganese started • 
by setting prices too low and 
spending heavily on marketing. 
The result was a mass of orders, 
and the team did not have the 
plant capacity to supply many 
of them. The computer pro- 
gramme penalised them on be- 
half of all the “ dissatisfied 


leadership by the later stages. 
This policy had worked in the 
earlier rounds, which were 
played by post, but it did not 
work in the “ live ” final. 


Relentless 


. The runners-up, Crossley 
Carpets, had by comparison a 
relatively smooth ride. Their 
mistake was to let their plant 
capacity fall steadily as the 
game progressed. At the end. 
although they had the cash 
resources to attack Rolls-Royce, 
they did not have the capacity 
to make the necessary number 
of products. “We made our 
attempt,” commented Mr. Derek 
Stollery. the Crossley team 
chairman, “ but Rolls proved 
to be too well set up.” 

The champions achieved this 
position by relentlessly — and 


All of the 7 SO teams which 
took part this year — and. indeed, 
anyone else — will have another 
chance to become national 
management champions. After 
Sir Gordon Newlon and Mr. 
Douglas Morpeth, president of 
the Institute of Chartered 
Accountants, had presented the 
trophy and individual prizes, 
Sir Gordon announced that the 
sponsors will run a third 
National Management Game for 
1972. The entry list will open 
in the autumn. 

The national championship, 
however, may not be the Inchest 
prize in future. The British _ 
games have sparked off similar 
exercises overseas. Games are 
established in Denmark and 
Australia: one is about to be 
launched in Singapore: and 
plans arc being made in other 
Western European countries. 
The sponsors are now hoping 
to have some form of interna- 
tional championship before long.. 


9% rise in builders’ 
merchants deliveries 


Government looking again at health charges 


BY MICHAEL CASSELL 

A FURTHER indication of in- 
creasing construction activity in 
Britain is provided in fignres re- 
leased over the. week-end by .the 
National Federation of Builders’ 
and Plumbers’ Merchants. 

The Federation reported that, 
in the first five months of this 
year, deliveries of materials to 
building sites showed a rise of 
9 per cent, over the correspond- 
ing -period in 1970. Deliveries in 
May were, on average, up by just 
over 7 per cent on the same 
month last year, in contrast to 
figures for April when the rise 
was confined to a little more than 
2 per cent 

These encouraging figures fol- 
low Government statistics pub- 
lished at the end of last week 
which provisionally estimated 
that new orders taken during 
May were 11 per cent up on last 
year’s level. At the same time, 
it was shown that private house- 
building activity in June had 
reached its highest point for at 
least two years. 

Activity has been improving 
during the year in the local 
authority building sector— with 
the exception of housing. 

But .a major improvement in 
the volume of private industrial 


work being undertaken is still 
awaited. 

Commenting on the latest 
order figures, a spokesman for 
the Builders' Merchants said: 
“ A 9 per cent rise over the first 
five months of the year gives us 
cause for cautious optimism, 
especially as all regions show 
some degree of improvement” 

The Federation’s latest statis- 
tics show that there were exten- 
sive regional variations in the 
upsurge. Increases ranged from 
13.5 per cent in the South-West 
and Wales to only 2.7 per cent, in 
the North-West Nearest to the 
national average was London 
and the South-East with a rise of 
just over 10 per cent. 

In May, activity rose by 19.5 
per cent in the South West and 
South Wales while orders fell by 
over 2 per cent, in the North- 
West. Again, London and the 
South East came nearest to the 
national average of 7.3 per cent 
for the month with a rise of 72 
per cent. - 

The Federation, which repre- 
sents 95 per cent of all mer- 
chants, bases its findings on the 
adjusted value of materials and 
products delivered to building 
sites. 


BY OUR LOBBY EDITOR 

THE GOVERNMENT is taking a 
second look at the problem of 
National Health prescription 
charges, following the intense 
opposition of doctors and phar- 
macists to its earlier suggestions 
for basing the charges on the 
cost of the medicines supplied. 


Ministers recognise that it 
would be difficult to operate a 
“ cost-related ” scheme in the 
face of this opposition. They 
are therefore studying three pos- 
sibilities: 

1 — An entirely different 
method of relating charges to 


the real cost of prescriptions, or; 

2— Periodic increases in the 
flat rate prescription charge, now 
20p an item. Such increases 
would have to be large if they 
were to produce the savings 
envisaged under the Govern- 
ment's original proposals; 


3— Leave the charges as they 
are. . 

It was said yesterday that nr 
decision had yet been taken or 
which of these courses to adopt 
It was unlikely that anythin; 
would be announced until latei 
in the year. 


Pressure for increase in 
U.K. newsprint prices 


If its sweeter than 
Dry Sack ith sweet 

If it’s drier than 
Dry Sack ith dry. 


FINANCIAL TIMES REPORTER 

PRESSURES are building up for 
an increase in the price of news- 
print in the U.K. following rises 
announced in North America. 

Reed International declared 
last night that there would cer- 
tainly be an increase in the cost 
of newsprint in 1972. In North 
America Anglo-Canadian Pulp 
and Paper, which is part of the 
Reed Organisation, has already 
announced an increase of $8 a 
ton. 

The same rise, to $168 a ton 
front November 1, for newsprint- 
in North America was announced 
yesterday by Bowater Inc. It has 
not yet been decided whether 
Canadian newsprint imported by 
the Bowater Paper Corporation to 
the U.K. will be raised in price, 
Mr. Jack Miles, the company 
secretary, said- 

British newsprint manufac- 
turers, who are very anxious 
about cost pressures, would 
dearly like to follow the rising 
Canadian price trend, but 
Scandinavian importers to the 


Scotch tax payments recover 


. FINANCIAL TIMES REPORTER 

*C0TCH WHISKY made .a 
• ' Pbrtaeular recovery in May in 
k tax payment for the home 
.larket, after being down every 
.•■'revious month this year on the 
ame month of 1970. 

1 These decreases were largely 
. Vised by heavy stockpiling 
head of wholesale price in- 
teases last October. But now 
stocks have been cleared 
M in May 724,000 proof gallons 
, ‘.Scotch were tax-paid for the 
■“roe market, a 22.8 per cent 
_ V JD **»se on last May’s 589.000 
gallons. 

' ijThe running total for the first 
.are months of 1971. at 3.15m. 


gallons, is still 21,000 gallons 
behind the first five months of 
1970. 

Tax payments on immature 
spirits— chiefly gin and vodka- 
rose 12.4 per cent, in May com- 
pared with the previous May and 
totalled 299,000 gallons. 

Tax payments on immature 
spirits for the first five months 
of the year, at 1.24m. gallons, 
were 8 per cent up on last year. 

Tax payments on all home 
produced spirits in May. at 1.02m. 
gallons, were 19-6 per cent, up 
on May last year. The five 
months’ running total, 4.38m. gal- 
lons, is only 1.7 per cent, up 


on last year. 

Imported spirits also had an 
excellent May with a 5 per cent, 
increase- at 258,000 gallons. For 
the five-month period imported 
spirits improved by 11-9 per cent 
to 1.31m. gallons. 

Production of Scotch whisky 
eased back in May by 100,000 
gallons from the previous May 
and totalled 12.85 m. gallons. 
The five-month production total 
of 63.13m. gallons was -L3 per 
cent, up on last year’s 60.5m. 
gallons. 

U-K. spirit output in the period 
was 5.5 per cent, up on last 
year at 66.92m. gallons. 


U.K. hold the key to the situa- 
tion. 

The Scandinavians who, to- 
gether with the Canadian pro- 
ducers, account for more than 
half of the U.K. market, have 
stated that their prices will not 
rise in 1972. 

No secret 

It is no secret that when U.K. 
producers last wanted to raise 
their charges, at the beginning 
of 1971, the increase was halved 
- to £3.50 because of fear of Scan- 
dinavian competition. 

A statement from the Scandi- 
navian countries about their 
intentions on the prices front in 
1972 is expected in the near 
future and this will give British 
manufacturers an idea Of the 
limits within which they will be 
able to operate. 

Midland Bank 
turnover index 
up 12 points 

THE Midland Bank Index of 
Business Turnover (1968=100) 
rose by 12 points to 146 during 
the second quarter of 197L The 
seasonally-adjusted index rose by 
13 points and, at 143, compares 
with 127 for the second quarter 
of 1970. 

The regional indices (1968=100 
and not seasonally-adjusted) all 
show increases, ranging from 
three points . for London to 32 
points for the south-east. The 
index for East Anglia rose by 28 
points, and that for the south- 
west by 26 points. 

The slight fail in the seasonally- 
adjusted index in the first quarter 
was thought to have been 
associated with the postal strike 
and the sharp rise in the second 
quarter is consistent with ' this 
explanation. 
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3l|: 512 th the BROADER and 
I?, on ? er 1,386 now established at 
“Vtf. 1 ®bipping Industrial Holdings, 
i »!• • chairman Mr. J. 0. Hambro ana 
.ftJ! .. Sir Alexander Glen, his deputy, 
££j'] . “y they would expect 1971 results 
I':;! •• R e comparable on a like-for-like 

'i ~i. oasis with those achieved In the 
favourable year of 1970. They 
view the future with confidence, 
r Results so far this year from 
|l,i underwriting. Insurance broking 
*- .i and shipbroking are “distinctly 
i( encouraging." The forwarding 
.. division and the holidays company 
[ r (Clarksons) both suffered con- 

] siderably from the postal strike, 
j, but the effects are unlikely to 
j have any influence on trading in 


HIGHLIGHTS 


W-';, ^niai^VSuSSid^SrtSdt the property sector Slough Et 
tcs“, tion and imorovcment of systems City (prelim), are both reporti 
v • • should enable an improvement in ^ m 

im'... profitability to be achieved. 

• ! Overall, to look further ahead is . . ...... 

■ hl . often impossible they stress, but is being integrated mto the over- 
at this stage while SIH is better all structure of the group. 

Jt; able to withstand problems or Various major new develop- 
Vti setbacks in any one part of opera- ments recently undertaken, are 
; Vi tions, its broader base should being consolidated and I am 

* equally encourage growth as well, sure that this stronger base will 
us .‘ In the year 1070. group profit, enable us to move forward on our 
hr before tax. amounted to £4,347.213. next phase of expansion the 
1,1 • including Landel Trust. Excluding chsurman adds. 

if' ; Landel the result on a like-for-like Tlie first half profit was struck 


The relatively thin list of company statements due this week 
is symptomatic of the summer season. However, the next.&w 
days should not pass completely without excitement and in 
particular a good deal of attention is likely to focus on the 
half-year figures from the Royal Dutch/Shell Group on 
Thursday. British- American Tobacco’s interim announcement, 
scheduled for tomorrow, will also be eagerly awaited. Coming 
hot on the heels of the relaxation Of HP controls, United 
Dominions Trust's preliminary statement on Wednesday will 
also be of some interest, and. elsewhere in the financial group, 
insurance brokers Sedgwick Collins are expected to reveal 
improved profits after six months on Tuesday. Representing 
the property sector. Slough Estates (interim) and Town and 
City (prelim), are both reporting on Wednesday. 


'Equivalent after allowing for scrip issue. fAmount per share, 
(a) Tax Free, (b) On Capital increased by rights and/or 
spectns of Trident Television acquisition issues (e) Total of lSJ per cent, is forecast, (d) For 
published last November stated n months. 

clearly that it was the intention 

of the Independent Television 

Authority to transfer Belmont to . - 

Trident in 1974. . that all sections of the MacLehose appointment of two senior execu- 


Watney posts new 
Truman offer 


I TOOfl ST9X"t (Kilmarnock) had a “very satis- Engineering, and aion 

^ •'**■* *' factors’" half year. Michiels, chief cxecu 

Bearing in mind, however, the Societc Carrier, France, 
ffv irAfl a* experience of the group in the 

IU T vul latter half of 1970 and the con* f T * _ ^ 

** siderable changes made at g I f| 1 £ § §f 

1 R. MacLehose in the first half oi AXl.Vr*A 

■ 1 V BX OTlflPT 1971, the directors have decided 

J-XvrjjyAJlV'A it is premature at this juncture to g AnilTIPrr 
Sir Robert Ropoer. cheirmon of to foreeosl the .tor-nd V 

IssJatsIs* dBSSgag first haM 


the FORMAL OFFERS by profit, before tax. for the curre; 

Guinness Mahon and Co. on year in excess of the £971.700 f. 

that all sections of the MacLehose appointment of two senior execu- behalf of' Watney Mann for the the year to September 2a, lfi7 

Group are currently trading at' a lives of the Carrier Group, namely ordinary nnd Preference capital and a total dividend effective 

profit, states chairman Mr. N. D. Mr. J. A. E. Heard, vice-chairman Truman Hanbnry Buxton not raised from 23.606 to 26 per cur 
MacLehose- Smith Brothers and managing director of Carrier jlIready owntt f by WM have now Delta forecasts pre-tax profit 
(Kilmarnock) had a “very satis- Engineering, and Monsieur J. ^ out not less than £100.000 for tl 

factors’ " half year. Michiels, chief executive of ln a , etter wi , h the documents current year, against £S6^4S f. 


Union 

Commercial 


Bristol 

Plant 

expansion 


tain profits In the current year. 
But. in view of a good start. 


before them and a 


three-quarters ___. RRVFN[rr before tax. ot shares, all acquired during the 
decision will s *^ ro r* 2£. past six months. 


Mr Michael Webster, the WM the year to September 30, 197 
chairman, says his directors are Its directors recommend aceep 
convinced that the new SfTm. bid anre and are accepting in respe 
gives Truman holders an "ex- of their a4 per cent, holding su 
cclJcnt opportunity" to share in ject to acceptance overall 1 
the growth of an enlarged holders of 7a per cent 
brewery group, and they urge all 

holders to accept rt j j 

The first expiry date is August I lot*pc H cfafac 
33 (3 p.m.). As at July 29 WM CS LijldlCN 

held 3.597,915 Ordinary Truman 


Commercial Investment 
t contracted from £52o,B00 


dividend will be considered in 


“we 'believe this vear’s results' be taken in October whether or nvwmtraeW f rom £523 BOO Terms of the Ordinary offer are In a letter to members, M 

Jff not he very different" he not t0 P** »n interim. The final ri? thn hSf Sr to ^ Ordinary WM shares. £10 ot w. G . Stern, the new chairman , 

d«lar« y dividend will be considered in i’ , ^ (W 1 £ f Last Maih the WM 11 *** <***■ convertible. loan Dares Estates, stresses that ti 

Sir Robert stresses that it is A P ri1 ant i paid in June. iSSS.iS jArn^i That theT antici 5106,5 W91-1W and 11 Ordinary company’s financial position co. 

difficult tofererast in the present J lhe group printers and ^d some hiduiS I compan i« shares or International Dwtinen tinues to be serious, nnd givi 

climate of increasing wages and bookbinders, incurred a Joss of s ^„ n ri Educed ^ofits and Vintners, for every 10 Truman details of a proposed nghts r«t 

SUSKiX un- a®. »nd Ihere * no dividend JgS JSft*S%Sm?£l — J2PS2 “ ' *■«*"£ 


certainty of the shipping freight payment 
market 

The benefit of a full year's trad- 


u-h.»!h miohr affect revenue They Ordinary shares. Truman to be made should Metropolltr 
w-5™ h however confident in the Preference holders are offered one property Investments not get 
neve, however, comment m ™ a un j t 0 f 4 j pe r cent, cumulative “substantial” ** 


_ IO T^,„ te L7h.«tpH mmmrahip figure second Preference of WM. acceptances of its offer for tt 

The WM loan stock will be con- Dares capital. 

Jl aVOUraDle fhP l acma? accounts covered 11 vertible durin" the j-ears JPifi to He says Dares' bankers Iwn 

J JJ* i c q wal accounts c0 ' ercd 10S3 into WM Ordinary on the intimated they will not exercis 

,| 1 r» . An unchanged interim dividend basis of £0.75 nominal of eon- their right to appoint a recem 

nilflrknlr tnr cent S declared and the vcrtible for one Ordinary share, if. "but only if.” MFI guar ante* 

UULlUUii IUI Sircotors are'keeDinc toDieir fore- WM estimates that its group £500.000 or the overdraft. In add , 

for the year Profit for the year ending Sep- Uon.rertainmajorsupplicrsbar 
^onroxima^m- the 17 per cSl Member ^ 1«71. «■ i,, be threatened to cut off supplies ui.jri 
« Wriffhton oafd P fnr the previous li months than IlRm.. compared with less they receive guarantees Iro^* 

• ▼▼ ^ £14.76m for 1960-70. In arriving MPI for their accounts and final! * 


amount of furthi 
' its offer for tt 


y :: basis would be £2,690.000 after bank and other interest WHILE pointing out that plant * n K M V Rudby and p^t of 
P?. (£1,667,000). The dividend is £20.000 (£16.000). directors fees hire and the construction plant a year from the sister shin u ill Be 
5. J ! ■ raised from 4.3p to S.Top per 2fip and emoluments industry is passing through a offset b y increased interest 


>bi ( share. 


depreciation 


(■£74.000) difficult period the^chairman of charges. 


Mr. Hambro and Sir Alexander and minority interest £9,000 Bristol Plant. Mr. L. Roydon. is 


• feel that particular mention (£1.000 loss). 

H r- should be made of the continuing 
. improvement achieved by the t 

’ freight division which, with a net -J 

profit of £35.000 for 1D70 has O /£> I 
!f effected a turn round in profita- 

bility of almost £400,000 In three B __ ■*“ 

* t ‘- years. yV 

r-s- • Insurance underwriting and ^ J 
' • broking had good years while lhe 
iy,. holidays company carried profit- 
\ • ably o\-er im. passengers. kj| 

n . In shipbroking the new con- 
i.C'i tracting and second-hand sales FOLLOWING 
operations were “ intensely busy " changes. Mr. 


8% forecast 
by Eldridge 
Stableford 


confident that profils will continue P™ fit for 25 b #S»!K h »S» 
to grow in the coming years. 

Members are asked to approve hliSuR ' flioo e n^3irf% nf 
an increase in the share capital ]tS? 

by way of a rights issue in order turno 'er (£4,966, against £4,112) 
to repay some existing short terra 


on an annual basis. 


loans and continue an expansion 
programme. 

Barring unforeseen circuni- 


SUBJECT TO any unforeseen 
OAADn MrrTHIPC developments F. Wrighton and 

BSUAKU MttIKNba Sons (Associated Companies). Grosa Ucome 

The (nl)owins companies haoc nwifiwi furniture makers, look forward aianaaemenc exes. .... 

ilvi of Bo art mi-triiDRS lo thn Stock confidently to returning to a Dot), tt dollar Int. 


s mths. June at the forecast, there have been unless action is taken, “ there is , ;i i 

iuti I'm) charged reorganisation expenses danger ” that Dares will breach 4 - .=‘ 1 1 

_* (redundancy and double running borrowing limits. 

MPt now owns approximate 


«a«5Sl°f which are considered 


various capital. 


stances the chairman anticipates <lal 'fs v* 1 mwiinia >o the Sim* confidently to returning to a Dch. * 

that a dividend of at least S per °, £ record profitabUi ^ - in ,he 

cent, can be maintained in the official indications are nor available current _yeai-| says chairman, nnlinan 

current year on the enlarged Whether dividends concerned arc Interims Sir. IV. E. tvngntoiL 


“ f B r jn'TS «7 jm to be non-recurring and amount 45 |>er cent, of the Ordinary . 

Hct rcv.^ before tw «alsoo 52SAM to about £600,000 before tux Dares and all the Deferred. It hJ 


Z Tar Z Preference dir Z": ss.837 (£360.000 arte r tax). . On the basis informed the Board that “whl 

cnamnan, 0nUaary interim 3S3.w ass.jf 0 of this fore cast ^earnings available It intends to support Dares for tl 

■ailc r.\ 1 1 !Z g r . . . . ^ . i j. . aw. At end-June the value of invest- f or Ordinary holders for 1971-72 time being by furnishing tl 


operations were “ intensely busy ” chnnees. Mr. R. A. Eldridge, As known pre-tax profit for the 
and transactions of over £150m. in chairman of Eldridge Stableford 1* I '\ a * ,ch 2S - 1971 • t w ** 

value were concluded by the sale and Co. (formerly J unites), says £307.516 (£143.510 vear) equal to 
and purchase department. croup profits for 1971 should sub- an average of £205.010 on an 

Thp original Ularbsnn InKtirance e.- nn <:«iiu arnuui th^ nrfi-tar annual basis. The dividend is 12 


or finals and the snivdlvislon shown below Sales for the first quarter are ments and net current assets was 
profit for the * ,Mt years in excess of. those of the coires- SS.^So SmSS&^S end- 


will be £S.nm.. compared with requested guarantees it does n 


£7.6 m. for 1969-70. 


necessarily intend to continue 


and purchase department. croup profits for 1971 should sub- 

The original Clarkson Insurance f- an t?aSy exceed . the pre-tax S 8 m“ S Hollis b™. a£Ww£. 

Broking Group achieved an figure of £135,000 forecast last P** cent. 10 per cent-l or 8 per wining Supplies. Louis N«ivmart. .Power 


uw;- vtAfifwi Tnfr* nAtfl it J.M .uni. ivi IV. IICLVDOi] L I4JV IIILtUU IU WUiikmuU ; 

TO-DAY E l fl70 >- and the nel asset ' _alue of has given Arm assurances shoulder the whole burden or tb 

Ran* !hnL 25p Ordinary share was 128p to Truman as to the welfare of support indefinitely so long as 

ss^Enis ^ttd Eraart?' tadSs' _^f* d (223p) calculated arter deducting staff and employees and as to the does not hold the bulk of Dar.- 

ws. H^Uis^nB. a^BSA^wS. b )T s nn*' T.dv the debenture and Preference full protection of all .pension Ordinary shares. It has also 0 


advance from £433,000 to £5S5,000 March. 

in pre-tax profit. The division He adds that the following year 


Specialists, Alexander 


1. . ^ ,,,T __ T..l_ 1— UIC UCWULU1E ■ lull lilUKluuu VI HU VitULUdl V MldlCO. U IHU A13U O . . , 1 , 

n »*Lv ep !!!-!K» ♦!L 1 ™K 0, i2 stocks at nominal values, the rights. To this end it is WWa pressed the opinion that persoij \ 

i, ron To-A or dollar loan at the official rate of intention to invite two Truman who choose to remain shat'll 


T i e Dfered the current year with sh ?uld £?% a T?H " n — ““ 

' [plans for conunuing expansion the group’s new activities with a ““f 5 «£??»?“], frS;' Clav . Richard » auk.u 

’ . and increased profitability and enmriderable increase in earnings. cent.) and flW.MS (£64.501) Re4 B r™. Ang. e 


.; and increased profitability and considerable increase in earnings. hirin* 1 «i >n» onntnrt Broa ', t *“*■ J 

-ri ■ " - ' i ^ v th0 future with Meanwhile, a dividend of not less JjJ k 36 ^ ?er con? (?« ^S?t) “*■ 

^ ■..optimism. ® L2S.' ‘“"L- ,s envisafied for and £161.071 (£79.009). ' Bun Boiitwa .............. Aox. 12 


^KLJfnSFSS^ SVlSfS SSn SmS? exch ance and the in ter im divi- differs ‘to iom Ite Watney hoidere of Dai^i by non^ 1 

interims;— 0 ^ HS SS ^ dend now declared. No account Board, should the offers succeed, tance of MPI's offer should sha 

SftT ctay iRjrhardi - auk. is has been taken of any liability to Watney has also given Truman in the financial burdens of Dare* . 


“ri la i}**' ♦ capital gains tax which might firm assurances that redundancies 

iS?.?93. £2,964^03 to ^ on future disposals. (affecting at . most a total of 260 


j 1 . An executive share incentive the current year. 

'•‘ scheme is proposed. The total For 1070 profit was £54.2S8 (Joss 
number of shares to be made £14.1411 subject to tax of £6,500. 

’ j available shall not exceed 783.158 The figures do not reflect the 


Burt Boulton Aw. 13 


in tlie financial ouraens oi Dare* 

MPI has therefore proposed thrVilh 
in the event of it not receiving!)- 


Members are being asked to jj3i B S5S“ “ Bd ^ Tn “ l S 4 and fa «°ry capacity’ commit- *' coSvertfble^Loan 

aDprove a share incentive scheme To^^d City PropertiM aZ!£ 4 ments in the Broxbourne division i i . r ^ iq« a r r reminded that 


rwi'no ' tho hair Holders wishing to take up people over six years) will be kept substantial amount of furth 

.h faLnrJ aaAar.^7’ rntnaVTi* entitlement of the issue of to an absolute minimum. In fact acceptances, a rights issue shou 

Mils RmvK«.™ nSn fi i per <*«L Convertible Loan “there will be more jobs for take place. Subject to the conse 


^ r n „ flo T7v; a for executives. The group is 
. J?® controlled by Carlton Industries. 


ronr°S™ r.?i! stock. 1986, are reminded that brewery workers in the East End 0 f shareholders and Convertib 
[iced am? the r*mn- acceptances must be received by of London after 1977 if this mer- stockholders this will comprise 


manufacturing reproduction fur 
nlture were reduced and the com 


very signifi- 


comment 


Shipping Industrial Holdings' cant contribution ” to profits, says . „. . . D1 . 

chorT r°ir. a v.“i. r*Z. Mr Eidridee On the face oF it Bristol Plant 


' • share price has come .back from Mr- Eldridge. 

- J292p since the preliminary figures However, the experience and 


development and finance £288 
(£131) and £42 (£56). Investment 


in DECPOL Polyester. This 

On the face of it. Bristol Plant's J* 131 * a { ,a ^ mvesimeni change-over should result in a TTViiof 

for th/ IS months to to '.".“S' m “ raSt “ "considerable contribution ■ tn 1 fUSI 


, MHLC LUC Ill ClIUUUdiy OLlireb v 1MV. w^vuvuvv - lfi% . 

■ were announced in mid-June to expertise of the Board is mainly £ nd _ of Warch show a significant 

ithe current 255p (a new low for In the financial field, he points break with the dull record of the 

1 1971). With the F.T. Shipping out, and so the directors have. *® te slx ties as pre-tax profits are 
- index up 12 per cent, alone over expanded interests on this front P^ r ce ? t_ J 1, L. on - 5,1 an ”}' al ^ a fji s - 
the period, this lack of popularity with three acquisitions in the But for the last six months of the 
may partly reflect the recent bad Past six months. period profits did, in fact fall by 

publicity given to the overbook- As a result around two-thirds V per cent, over the correspond- 
ings situation on some Clarksons of total assets will now be utilised ,n ^ half, and in common with the 

holidays, and the qualification by io financial activities with the aim rest of “*e plant hire industry the 

•.«. .Jii a.i t - n r : 4. f»nrrPDl upnr nntAnmP nn thi«z ciHp 


(£150). 


Cornwall 

Property 

forecast 


,h p5StolSF , .? r to rta ™ , K - .... The scheme of arrangement 

^Th BikiL^Jz BssaatTs-srsf^sas-a - sk^ a n d .,00*0.*™ «.» 

SI* rinr^tif- 01 mat-irot Jhl shares of Rothschild Investment PTC-Langdon. one of the com- be asked to subscribe lp for ti 

mechanSftfen mSS out oS Trnst for the debenture and panies in the Electronic Rentals Preferred and ro undertake 
the lart few rnnrinui^ Preference stocks of the London an d General Holdings group, has liability to subscribe a further 1 

to hrin~ h«Jiefit* in° and New York Investment Cor- agreed to purchase 30 per cent, when billed upon. The Prcferp 
manufacturir^ costs 4ddOHnna1 PoraUon, New Investment Com- 0 f the equity of W. Botlerill would be entitled to dividend - 
ISSmatS finlshlu Sra W. and Imperial Colonial and Son of Boreal. Northnnts. the rale of 2J times that paid ? 

bpin™ JiSaltod * processes m Investment Trust having been long established manufacturers of the Ordinary and to repayment . 
Meeting RiiteV Road v. q»nto»n. sanctioned by the High Court, a complete range of sports foot- the event of liquidation In priori 


on the effects of any changes to Convertible holders on an equiv 
be made. lent basis according to the numb* 

— . of Ordinary to which they wou 

ELECTRONIC become entitled on fuil co 

RENTALS °Share and stockholders wou~ 


PTC-Langdon. one of the com- be asked to subscribe lp for ti 


I the auditors in the latest accounts of buying investment stakes in c “j7 e / lt y ?? r 0 “ tc o m e on this side „,™,n d being installed, 

is hardly likely to help matters— both public and private companies affected by the abohtion DIRECTORS of CorawaC Property Meeting Billet Road, E. Septem 

.though this needs to be put in where the Bodrd feels it will be of investment grants and the re- (Holdings) confirm their profit ^ ^ a t 'noon. 

• the context of a new computer able to achieve substantial capital cen t sizeable increases in the cost forecast for the year to March 

i system and a rapid increase in and revenue profits. of new plant. Elsewhere, prospects 31. 1972 and reaffirm their mten- 

passenger traffic. In any event. The accounts disclose a com- w’em reasonably good even if. m tion to pay dividends totalling not | hrtrpnn 

with earnings (fully taxed) of pensation payment of £11250 to Sweden, expansion has been less Pf r s*® 1 * 9 vihuluu 

20.5p last year and a current p/e Mr. J. L M. Baca! for loss of slower than expected. Overall, the chairman Mr. R. A. . avnanciAn rslonc 

of 121. the reaction may have been office. shares on a p/e of 7.1 (10 fully f r th^acq U Lred E^vard^'webb CXpaXlSlOn plallS 


«. • the context of a new computer *nie to achieve substantia 
i system and a rapid increase in and revenue profits. 

■j passenger traffic. In any event. The accounts disclose 
. ' with earnings (fully taxed) of pensation payment of £1 
20.5p last year and a current p/e Mr. J. L M. Bacal for 
of 121. the reaction may have been office. 

•• overdone, since taking m Dene Meeting, 5. Belgrave 
Shipping, the holidays contribu- SW, August 25 at 11 am. 
tion is under 20 per cent of lhe . 

3 ; pre-tax profit total and, appar- • Comment 
-r ently on an improving trend. After severe, years of 

* . Chairman s Statement Page 5; UI *, er £50,000 pre-tax, I 

See also Page 1 Stableford underwent a < 


Meeting, 5, Belgrave Square, taxed) at 151 p appear to be taking 
V. August 25 at 11 am. too much notice of previous 


allotted 

mence 


in substitution com- 
to-day and. pending 


Pleasurama’s 
first half 
casino loss 

First half net >rofit of Pleasu- 


• comment ing will obviously not be he! 

After several years of profits by 016 imminenX ri e hts issue - 
untler £50,000 pre-tax, Eldridge, 

Stableford underwent a complete CPU 
transformation in 1970 and in J (V r I LdDIlHI 

addition to a change of name the r 

group’s activities were concen- T Tna+c noirmnnf 

trated on investment banking and U Ull) U<IV IllCill 
children's clothing. Though these 
changes made little impact on last inprPaCArl 
year’s results, they should start Illv-I CdovU 
having an effect from now on. «« c Q „„ 


(Holdings) confirm their profit i 'I 'I ” ' ^ p[em has now become effective. wear marketed under the name to the Ordinary nr Deferred, 

forecast for the year to March 1 aL QOOn - Dealings in the 4J per cent. “Cola." The issue would raise appro? 

31, 1972 and reaffirm their inten- debenture of London and NY and Latest accounts of Botterill dis- mateiy £62.500 immediately a- 

tion to pay dividends totalling not the Preference stocks of London dose that at January 31. 1971 net give Dares a call on approximate ‘ 

less than SO per cent states LUH and N. Y. and NIC ceased July 30. tangible assets amounted to a further £437.500 from its sha. 

chairman Mr. R- A. Shuck- . «««««„:«« Dealings in the securities of RIT £179,170 and profits before tax for and stockholders. It would . 

Excluding any contributions cXDRXlSlOll DiSUlS allotted in substitution com- the year ended on that date were underwritten by MPI. 

from the acquired Edward Webb mence to-day and. pending £40.454. The issue wtli not take place 

and Sons (Stourbridge) and h i5S!? SvI?S* ttaeOamSSocrauD despatch of documents of tiUe, Consideration will be satisfied by the closing date MPI I. 
Copthall Holdings, profit for the {^“"iSrorS^dJSTlBJiS transfers will be certified against by the allotment to the vendors acquired 90 per cent, pf the Or 

year will be “at least" £350,000 ^ e ^ 0 _ n i^ c _ u °" {225 m appropriate register. of 193.500 Ordinary shares of 5p nary of Dares for which its 00/ 

before tax. , , ri SnhSSi hi Electronic Rentals and arrange, was made: since in that event t 

As reported on July 20 pre-tax TTT Charo ments have been made for these Board has been assured that t 

profit for the year to March 31, forecast an annual growth rate Jfi Jj[ jHaiC to be placed with institutional future of the company would 

197L was £216.706 (£166,858) with of over 10 per cent T . investors at a net price of 77.5p secured through the support 

a dividend of 17 per cent (same). Mr Pushman said— we ai- I f|tnriTI$l iXHn approximately. MPI. Should a rights issue ta ' 

The Board will continue to take ready have a turnover of some AJLUlvrl uiaiiuu Jf profits 0 f Botterill for the place, formal documents will 

advantage of attractive property £9m. and we are aiming at an Cnn/ino year 1971-72 exceed £81.000 an sent out as soon as possible aft 

and trading situations^ says the annual growth rate of 10 per cant >Jtl V 1LC additional sum up to a maximum the closing of MPI's offer. 

chairman. Substantial’ cash re- plus. Our expansion plans include The following securities have of £37,000, will be payable — this 

sources are available for selected the possible acquisition of other beeQ adde( j t0 t jj e sb are informa- will be made at the option of the 1970 TRUST — NMC - 

acquisitions,^ and members can companies m oiu field with the Uon Service appearing in the vendors .in _cash or shares of . a . to the „ 


iaxea> ax iatp appear to oe laxing **uiu Annmmpimr a new svmhol and mence 10-aay anu. peuuin^ 

too much notice of previous and Sons (Stourbridge) and a new g^noi and despatcb of documeT ,ts of tiUe. 

upsets, though any upward re-rat- Copthall Holdmgsprofit for the {^“"SrucSn fnduiUTdKSSn transfers will be certified against 

ing will obviously not be helped gjjwg* » least £330 ’ 000 ofaSioS SSSSimST- the appropriate register, 

by the imminent rights issue. b reported on July 20 pre-tax aging director Mr. G. Piwhman v/p rti 

profit for the year to March 31, forecast an annual growth rate JH j[ oHaTe 
COD rn«,*4nl 197L was £216.706 (£166^58) with of over 10 per cent , T „ 


a dividend of 17 per cent (same). Mr. Pushman said — “We ai- 
The Board will continue to take ready have a turnover of some 
advantage of attractive property £9m. and we are aiming at an 
and trading situations says the annual growth rate of 10 per cent 
chairman. Substantial' cash re- plus. Our expansion plans include 


FT Share 

Information 

Service 


year’s results, they should start Illvl Cd.aCU acquisitions, and members can companies in our field with the j. Service an 

having an effect from now on. Grois distribution on Save and expect further growth to the right kind of growth potential FinancialTImes- 

The March forecast indicated a oSS Toils for Ee E assets nnd earnings. “We also intend to exploit 

monfhs to June 15. 1971. is 32.7p . ^.directors waived their rights over^s ^kets We have mad^ Northborough P H 


First half net profit of Pleasu- f'™’' ^ months to June 15. 1971, is 32.7p jui aiwnn waiiw uwrngm. » Ttart I „ da » nd are now Northborough Ln vestment Trust 

rema Increased /rom £17.000 to f® / ® a ™ n a e ^ i , 0 ;S l per 100 units, compared with 3I.7p to directors feea for last year « i start n ^ d and (Section: Investment Trusts). 


: :;£1S.W)0 and the interim dividend *P' '? a * for the same period last year. 

, is held at 20 per cent. At least ™ s J® ,* !7I UC !i j* n ma ? ,, ? U,n The offer price of the units 

■[maintenance of 50 per cent, has ,ii nS , i rose from 28.75p to 32 8p during 


[maintenance oi du per cent, nas r,l JTL'l"*™ il" „ ” “ rose from 28.75p to 32 »p during 

been forecast for the year to been made on the investment side year, an appreciation of was the beneficial bolder of lm, 

; September 30. 1971, nn capital since March and profits are now 14i09 per’cent. shares of 5p. Slater Walker 

: increased by a one-for-four rights exp ^^ ed . ,0 “ substantiaily ex- latest half-yearly report on Securities now holds 3.539,660 

issue. feed , ^rUer forecast with the , nist sh0WS that on j une 15 , shares in the company. 

Chairman. Sir Harmar Nicholls more to come in 19»-. The shares capital Units was valued at Chairman’s Statement Page 8 

stresses that (he half year figures are likely to remain a speculation, £3g5 m representing 120.9m. units, 
arc in no way indicative of the however, until some more tangible held on behalf of 6L350 Investors. MACLEHOSE 

full years results (£353. <42 before evidence emerges. U.K. investments accounted for 


assets and earnings. we also ^feoa to exploit |j arst0ll Group (Section: Banks). 

AD directors waived their rights overseas markets We have made mL Trust 

to directors’ fees for last year a start in Qinada and are now J5SJ5 TrusS) 

and Mr E C Marsland also looking at the Continental market _. t5ec “ on - tuvesnnenc trusts/. 
SLdbi result of dfridends. with a view to serving the Euro- < Sectlon: 

a* -si ioTi tha ahairman Dean community. luausmais i i. 


he 1970 TRUST — NMC - 

Electronic Rentals to be allotted . a 
at 77 5 d ner share letter from Samuel Montagu a, 

at ''-aP Per snare. Co Standanl industrial Trust 

DFf TA-CONCFNTRIC of 1970 Trust, says ti 

reasonabIe argument” st- 
The offer on behalf of ports the view that the 1970 oil. 
Concentric for the capital of Delta for NMC Investments must 
Controls has now been sent out. accepted. 

First closing date is August 23 Holders are strongly urged 
(3 p.m.), accept the offer of 22p per si 


At March 31. 1971. the chairman pean community, 
as the beneficial holder of lm. _ _ mT 

ares of 5p. Slater Walker |j. N. HA DEN 


Excluding any Delta contribu- which closes at 3 p.m. on Augi 


G. N. HA DEN J- WOODHEAD f 3 irs p t m cl ) 0!ling date to August 23 a< 

An extra-ordinary meeting of At annual meeting of Jonas Excluding any Delta contribu- w 
G. N. Haden and Sons will be held . i an< L . Chairman. tj oni Concentric forecasts a group 6. 

on August 23, at which a resolu- M 1 "- S. Markland, stated that trad- - — 

tion to change the name to Haden big for the first quarter of the 
Carrier will be pronosed. current financial year bad been ISSUE NEWS 


Holders are strongly urged 7, 
accept the offer of 22p per sha. 


tax for the year to September 30. 
1970) partly due to the seasonal 
elements and more particularly as 
most new major developments- 
were still under construction. 

This programme, with the ex- 
ception of the Mayfair, Brighton 
and Snuthsen casinos, has now 
been completed. The casinos in 


Chubb Group 
consolidates 
fire interests 


U.K. investments accounted for 
54.66 per cent, of the fund. 22.79 


MACLEHOSE Carrier -will be proposed. current rraanciai j^ar nao oeen 

Coincident with the. change, the satisfactory and the year as a 
Remedial action taken at the composition of the Board is to whole should show a further jm- 


per cent, is invested In the U.S., end of 1970 at Robert MacLehose be reorganised, to reflect mare provement In both trading and 


ISSUE NEWS 

AIRLEASE INTL. 


11.73 per cent, in Japan and 5.S1 and Co. has begun to ■ have a accurately the structure of the profits, 
per cent, in other overseas hold- beneficial effect, with the result group. This will include the 
in as. Liquidity has fallen from 
10.17 per cent, to 5.02 per cent. 

David Maitland, managing direc- COMPANY NEWS IN BRIEF 

tor of the Save and Prosper «iiirm milk um niMRe__«aiPc ini' rdeat northern telegraph Not Dram 


Meeting Page 7 


of ships for leasing out on 
term bareboat charters, indi 
a 261.000-ton tanker to be I 


Dealings are expected to begin a 261.000-ton tanker to be lefli 
to-day in the U.S-$20m. 9 per cent from delivery, due in July, I974. 1 
Guaranteed Bonds 19S6 and the Brokers are Cazenove and Co 
U.S.S15m. S( per cent Guaranteed „ _ e 

Notes 1976 of AJrlease Inter- • bee ” a S e 5 

national Finance. The Bonds and n/\nr'rn 
Notes, issued at par, bave been BOOKhR 

McConnell 

Gnyana Distilleries, a Guyana 


and Smithson casinos,' has now . , . nJrid^Snd COMPANY NEWS BN BRIEF national Ptean"ck TtatadTSd 

been completed. The casinos in firg IHtCrCStS c^ r ? a arirf in pf«cnpr Notes, issued at par, have been BOOKER 

Brighton and Southscn arc ‘ V J JSL,,® 1 allied mills HOLDmcs-Saics (or great northern telegraph Not proposing to make any further to- underwritten by Weinwort Ben- u-mNNnr 

scheduled lo open this autumn THE CHUBB GROUP has consoli- ”® r , “ ApM l 3 ( „ £?”L AMY ™,r S ^stT remrns ' son, Lazard Brothers and Co. McCONNELL 

and (he Mavfeir casino will be dated its fire protection interests ^ilf wreisf proh ISwjSR ‘ af»*dl!Si«& "iSS mil fig Morgan Grenfell and Co and Gnyana Distilleries, a Guyane- 

opened in 1972. with the formation _of a new com- JJJJJ® 1 ^ ffJhT’ u JC and^ The 'tsSown. tL n.TO.ow (n.sii.oMj c£ai Nonhem Tde^ph Company ^, y l^ wim^a^anf^ ' st^Sm! Brown Shipley and Co. and are subsidiary of Booker ftlcConn^ 

At present. Sir Harmar cannot pany. Chubb Fire Security, which !-^ 3 ^ Profit after tax es.T44.pm tELxn.omn Bonds not valued m excess Reorganisation of me group has pro- guaranteed by Barclays Bank, is to invite participation in t 

give a forecast of the full year’s began operations on July 30. u .a- nave encouragea coin panics Deduri mlnoriiy inieraus ...cw.om of market value on last day of Jut) 1 ?- ceeded cm the Unts indicated. Group Lloyds Bank, Midland Bank and ownership by the public ; 

results The orcanisation will have a to trirn themselves consiqeramy (iiT4 0M). ordinary dividend £i.6on.ooe ism. jes.sst. Balance u-itft Groat foed assets xs.oim. (issom.i. Net National Westminster Bank. The r.iivana Five hundred thnusar 

^casino division has been 3 «V WfSSP 1 ^ ^ 


iSSli Es 


ine casino aivision nas oecn vvorK torce or a.inm ana a cum- • ~ , — . 'C bv stwutmi Rriinh Pnnrfe 

disappointing and although the over exceeding £15m. and its ? ha r p ’ y on any quickening of the ajjderton-forco indu< 


Sundry debtor? E.ifiS. M re tiny. COpen- overt rails and loans £S.S9m. i£3-24ni. 


longer term prospects are good, 
it is dear that the internal fore- 


current year. The companies of the Chubb Our comment on the results of Jjgj-j-Jj- Hrt^park^nom! 1 filers westdock croup iiMnuftmnrors of J pauy and the proceeds 'of The to-morrow" 

The half year figures include group which are being integrated Anglia Television last Thursday s^'snriiemboi^^a'r nixui. hqi»i w ahoimi :s ■» n so i.m I issue ■ wil i be lent to Air lease This issu 


products will include the full business tempo, 
ranee of fire engineering equip- , 


anderton-forco industries— B e- 

cuha, year ended March M. 1971. and 


hapeu. Aurosi it. at 3 p.m. 


ami cash tt>.59m. iDUBUn'i, capital ‘com- 1 par and the Notes at a small value of GS1 each. This repr 


HAROLD INGRAM i knitwear i— Results, tnlunents at March 31. amounted -to [ premium. 


ANGLIA TV 

Our comment on the results of 


chairman's remarks on prospci-'is, reported year lo April 3i>. 1371. and current year El.03m. tELzstn.i. Meeuns. Savoy Hotel. 

July 2. Group toted assets £923.00* prospects rr ported June 3. Group fiiteil W.C.. August 20 at noon. 

■ £*77.2271. Net current asseis. JD33DS1 assets tiweso iri27ne?, net current wESTDDtat croup im 


sents an increase of 30 per 


AIF carries on business as in the amount of the existiri 
an investment and finance com- capital. Application list will op< 


This issue continues the poll 


* ,,v :,Y . T — iTl n I s.w.. sjnniemncr 9 at nixin. hdk-i « w* . fo -i mrmnwH M, « rcnw »«» "“onao J ius issue conunun uie pvu 1 ' 

a loss or £144)00 for lhe casino |n form the new company a rer mentioned the transfer of the Bel- ashmole investment trust-as kleen-e-zee holdings (manure- F ,«d ot.i» IbsjS" Net ™rrom International, a partnership con- of Booker McConnell to invite tl 
division nnd the chairman is Pyrene Comnany. Miramax. Read mont transmitter to Trident and known, mierira dividend 3 per «nt. isame tnrers nr bnishiK nna assets n^.sss i hwm . chairmai) trolled by the above bantu and Guyanese public to participa 

Hnvihvfiil IhnT it will make nn*v nnrl fjimnhpll nnri Samiipl Jnnrq siiceestcd that this issue mieht and total 5.6 opt ccnt.i Tor 1971. Groa* 1 A,? Known, nnat niviaena m per nniioknaipa mdine wim For «h« hair.^-.. nthorc whinh onouoBr in *h n j:— s 


ASH MO LG INVESTMENT TRUST— A3 


curront liabilities. Inclndln^ .roll dollai ’/J 42 , W9 V siirnlus __£23fl.32fi _■ £229.8^. v 
oromlum of 2n| per cent. 124 per cenLl Frxnd apse's .J*® 

where applicable £2.279.715 in.924.S62 at “J 1 ™* assets E443.2M i £479.780). Meeting. 
H.?crmbor 31. 1970). Freehold properties. 

valued hy directors at not less than , J ®’** J „ LE f. s "nanufacturliot con- 
rt-MPoa (£300.0001. Equity value per 25p ft^inne re ■ —R esul Is year lit tX ikcl hi 3^ 
Ordinary shore, after deducting prlot J^}„^ p “ rled 22LL na 2J£T M 2SSS 


in connection with the purchase spirits. 





charges ai par, B2lp i&21pi riinvitt HM.440 

DEMI nvc « .. IH.T2338.. NablllTleS £83 239 i!T7.477i. 

to Many DCV ac ™« nts recently opened with 

fSSSfcW Kr U*»S n MWrfa8 ’ C,aWW - AUMSt 
WAESSi Vnn%mSSS *'■ SSTSSSid “ WGrouS 

aSJTs S' Meeltflu. Blnnlnitham. nas.SU , £,42 95»i. N« cur- 

rom assets 072.041 1 039.020). Chairman 

CELESTWN INDUSTRIES (manaftc- believes company Is ranch belter placed 
tnrers and distributors of sound reproduce f0 rake advantage of any opporiunlties 


INTERNATIONAL BANK 


WASHINGTON, O. C2. 

International Bank, of Washington, D.C., is pleased 
to announce that its Representative office in London has moved 
to new premises. 

International Bank is a merchant banking company with, 
important interests in banking, insurance and industry. 

Vice-Prcsident-Etirope: Edgar T. Konsberg 

36 Coleman Street, London EC2R 5AN 01-600 5123 


t'nn equipment and foundation sarments 


(ban In the past. Meeting. Birmingham. 


ft'-sulia. year to March 31. 1971. roponed Acunut 19. noon. 

J i!lL , 20 - awls n.occ.ms porter - Lancastrian ibrewery. 

0uot®< 1 InvranienS £3S2.7a8 dairy and genera! enmnonrsi — Results (or 
iCOS-l.i— marfeMi spliw His i£833.«W». j57o reported June 25. Group fixed assets 
Cunynt a wet y f 1 .311 4jI iCTfij lioi. liahiU- rw.sss crsir.lirt. Net enrront gssois 
IK.S ri.inn.9-m Chnimian eyp^-ts i^.Sf i £477^78'. Chairman says proseni 

BTstaler nirnoviT and increased prrfflis. rird ,. r book Is satisfactory and turnover 
Mncrins. 1. Mart do* Street. W.. Am5U« --I. tor first four monrhs of 1971 increavd. He 
flMn - confidently predicts resumption of ijivi- 

CLAVERhuUSE INVESTMENT trust d'-nds will not bo murti Funher rtelaved. 
— (iiwrs Income for iis montlis to Jtmc W. M-i-iior. BoJ'ort. Lance, Aupuer 20. nnon. 


CITY DEPOSIT BROKERS 

We are pleased to announce the opening of 
our London Office at 

8 Giltspur Street 




W7I. £IS.lJ«r. .Iiwnon. Nm asset value 
per .70 n shore 76 IZp ifil.SSpi. 

DAVID DIXON AND SON iwoollen 


SIMMS SONS AND COOKE ihuiMers 
and p-ihlie works roniryctorsi— R««sul«« (nr 
1070 reported July IS. with chairman's 


cloih mnniifartureml— Result*, year to comments Group fixed asseis £1.90J.VU 
April 3. 1971. reported June 24. Group *£l.«77.nfi2i. Current assets E3.7SI 779 
fixed asselp ESBjSS tDip.TTW). Not H4.2S3.2E) and Jlablllrjo* £4.970.574 
currem assets 046.733 i£H0.R£fl) Current rn.Q35.147i. Meorlmt. Noitlncbam. August 
year iraditifi figures " eneouraBltw.” sayy IS. si noon. 


chairman. Meeting. Leeds, August IS. 
a( 11.20 a.m. 


STERLING TRUST— Cross Income six 
months to Juno 30. 1971. was £HB.3rJ 


EC1A 9DE 

Telephone No. 01-236 5701 


FREE STATE DEVELOPMENT AND <£591.6991. Revenue before tax £423.90] 
INVESTMENT CORPORATION— Results i£421J9S). Net asset value per Ordinary 
rear (o June 30. I97L already tauwn. share iTSp iiaom 


Quoted Invenments M.ITI.ISO iR2LKU.77Si 


TRINIDAD PETROLEUM DEVELOP- 


— market rilin' R3.fi07.623 <R3.472.073i. ME NT-. Liquidator unable tn estimate 
N91 current assets R307.129 iR 182J26). when Uqttidarltm will be complete and 


Partners: C. BYGRAVES A. DIXON A.HAIG-THOMAS A.P. MACINTYRE D.W. SHAW 


MueiUu:. Johanncsburs, Ausuat 30. 


a final return made to Ordinary holders- 
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'^siPending dividends 
'* s iifvtimetable 


Announce- 
Z>«e mem last 
year 

«v (Enp*.i. -Aug. 11 Final K 
' Jttdgtt * 

Wilson ..Sept. 4 Tnt, doe 
•inter Paper .Anc. 17 Im.3*i 
rit-Am. Tob. .aoc. s 2nd ml lbr« 
t Elect. 

Traction ..Sew. 4 Final 121% 
forecast 

■■ |t Relay ■ ■ -AUR- 13 Final 6/. 

h. Rollinkm. . -A us. so im. 4i% 

. p. ft Counties 

\ L' Prop.... July 31 Pinal Si'S 

i.V forecan 

l 'frera8 Jtns. a. Final 104% 

■ . forecast 

.i\ woods KldES... July 31 Final 15% 
dial and 

Disc. Props_ . Am. s Final 7% fi 
■jdee 

Chapman... Sept. 3 lnL 8% 
0100 

- Dcwacdre...Am:. 19 int. S% 
Bsmerclal 

Union. Atnr. 9 Jnt. 20V. 

•• ah (N.) Sept 2 InL 9% 

. Sea Sept 2 Final 25% 

Vi «Rebi. M.I.JVng.21 Final 15% 

' . Jord and 

Sunderland.. July 25 Final S'! 
vral A cadent Aue- 3S lot 10% 

mwed Auk- 5 ini. 71% 

.'si Keen . . .Auk. IK Int 31% 

' amond fL-l-JonolU Final 10% { 

' ‘a Wharf. .. July 34 lm. 24% 

-L -Sept- 4 inr. 6*’l 

-. pertal Metal - A us. 12 lnt. 4% 

■. n Cnjnp Auk. 25 lor. K*J 

• Land Ann. 17 Int «% 


Annotate- 
Dats aent last 

Leslie ft 

Godwin . Ana 15 mt. i3Jii i 

Ur Service Sept S int 6% 

tines Bros July 2 Dlv. 5% 

•Mather & Platt— Aus 26 lot. 3.2% 
Minster Assets-. -Ann. 26 int. do* 

Not eras -Ana. u Int. 81% 

Nottingham 

Ufa... .AOC. 23 int. 4% 

Peart Asstxr. Aoc. 27 int. 50*; 

Price Forbes JVus. 26 int t7J*A| 

Reardon Smith ..-Ann. 20 Int. S 9 . 

Royal Insce. Anjs. 21 m. 20% 

Schroder* -Aub. 28 lot. 3% 

SCOtL ft UdWL 

lavs — Sept. 4 Final 12'-> 
indicated 

-Scdswiek 

Comas ..A OK- 3 Int. 13% 

| 'Slater Walker.. Ana. 11 int 13% 
forecast 

•Smith & 

Nephew . Aus. 25 mi. 69% 

Star fGBi _Aus. is Final due ! 

Steel Group .Aus. 21 Final 111 % 

i Sun Alliance — Sent 3 lire 7»% 

Tel elusion -AU£. 13 Final 124% 

"Tlmpson nvm.i ..abb- 4 Int 3% I 
•Town and Oty 

Props. Aus. 4 Final due S 
Transport 

Devel Sept 7 Int. 41% ! 

•UDT Aiw. 4 Final 13% 

forecast 

Ward and 

Colds tone July 17 Final 10% 
Witter (Thos.) ..Aug. 8 int. 4% 

• Board meetings mthnatod. t Rights 
issne since made. 2 Tax free- (Scrip 
issue since mads from recurves. 


BITUARY 


iVighton, of Reuter’s 


lr. Ernest Fraser Wighton, 
iter’s political correspondent 
21 years until his retirement 
.L065, died in Dorking Hospital, 
rey. yesterday, aged 71. Bom 
Dundee, his first years In 
■ nalism were spent in Scotland, 
e travelled thousands of miles 
t British leaders on missions 


all over the world, including 
India. China, Africa and the U.S. 
One of his biggest single assign- 
ments was the Indian constitu- 
tional story from 1044 until the 
transfer of power by Britain to 
India and Pakistan in 1947. He 
leaves a wife, two sons and three 
daughters. 


l,ocal Authority 
nvestments 


•'•••■AL AUTHORITY loan rates cent (unchanged) for longer 
red only modest changes on periods up to ten years, 7ft per 

• nee last week. In both the cent (7$ per ceDt.) for longer 
jorary and mortgage fields, periods up to 15 years, Sft per cent 
re was a tendency, however, (7J per cent) for longer periods 

- irds higher levels. up to 25 years, and Si per cent 

'■ans at 7-day-s notice had *££■,5?"* 

at 5J per cent to 8 per cent, fun 1 

'• imetimes 8} per cent at the maturity cost 6| per cent (un- 

, a? Sly P S US geS, 3 SSffi 8f£ MVrTng 3 

• per cent, with only occasional E od %, up J:? % *11 


deals at 51 per cent periods up to 15 years. per cent 

, e /inane. 1 * 1 P™ 63 £^ er ?‘ (ft per cent) for longer periods 
• Securities Ind ” , ro j® ft I? up to 25 years, and 9J per cent 
011 : ] (ft Per cent) for longer stilL 

.on balance, at 74.03. The Non-quota loans repayable by 

^“ pt ° n n o2SSi rat ??" 10 5 ^ instalment command 74 per cent 
stock. 1078-79. issued re- (7 i tua x for up t0 five years, 

y at Par. was unchanged on 7 j ^ ( 7 J per cent) for 

ice over the week, at 9ft in ] onger periods up to ten years, 
aid form. , 84 per cent (unchanged) for 

■ e-year local authority bonds longer periods up to 15 years, 8| 
placed at par, with a per cent (unchanged) for longer 
.. id of 64 per cent to offer a periods up to 25 years, and Si 
a tV per cent higher than per cent (unchanged) for periods ! 
an the previous week’s batch, beyond. 

1 Ldition, two-year bonds were Non-quota loans repayable at 
. d to offer 7 per cent, 3-yeai maturity cost 7$ per cent (7J per 
er ceDt., and 4-year 7J per cent) for up to five years. 88 
. while 5-year were placed al per cent, (unchanged) for longer 
*ith a coupon of 73 per cent periods up to ten years. 8ft per 
blic Works Loan Board -rates cenL (84 per cent) for longer 
revised with effect from periods up to 15 years. 9} per 
■day. Quota Joans repayable cent (91 per cent) for longer 
nstalment now cost 6ft per periods up to 25 years, and 9j per 
(against 64 per cent, previ- cent (94 per cent.) for any longer 
r ) for up to five years, 6J per term. 

•Rate (%) July 30. 1971 

lyu* notice (deposit receipt) jjf —64 I 

iys‘ notice (deposit receipt) ; — ■■■ a « I 

iys' notice after one month (deposit receipt) 6 —64 

. t pi v-iys’ notice after three months (deposit receipt) ®f — 

iys’ notice after six months (deposit receipt) 6i — 6* | 

1 gage at one month's mutual notice after 11 months... 6rS — * 
gage at on- month's lender notice after 11 months 

. (nominal term 2-5 years) — 

: tars’ mortgage - 

jars’ mortgage 

tars’ mortgage || g f 

jars’ mortgage g* gj 

years' mortgage — g;I 

years’ mortgage 8 < 8ft i j 

• Rates are for sums not less than £20,000 and are subject to j 
variations and fluctuations, t Nominal, t The shorter nominal 
may carry a higher rate than the longer. 


cent. (8| per cent.) for longer 


\Th<> London and Wostniinstor 

PROPERTY CO LTD 


MimlciM.' Finance Agenu for over JiJrty years 
Consultants fOR ALL LOCAL AUTHORITY INVESTMENTS 
An advantageous yoc Free service lor those with sums not less than 
£10.000 for TnvHtmMt in Trustee Securities. All moneys pass direct 
between the Investor and Local Authorities 1 Bankers 
LON WEST HOUSE. 57-63. SCRUTTON STREET.i.C.1 
Tel: 01-739 4399 (30 lines). Telegraph: MUNI. LONDON. E.C.2 


DECENT ISSUES 

EQUITIES 


SPORT 2 : YACHTING 


for the convenience of readers, the dates when some of the 
ioie important company dividend statements may be expected In 
je next few' weeks are given in the following table. The dates shown 
re those ol Iasi year's announcements, except where the forth- 
• J B ° arc L meetings (indicated thus*) have been officially 

, u Wished- It should be emphasised that the dividends to be declared 
... 1 U not necessarily be at the amounts or rates per cent shown in 
■ ^ column headed “Announcement last year." Preliminary profit 
- j'i pires usually accompany final dividend anoun cem enta. 


Clear-cut victory for Heath’s 
team in Channel race 


i|lS a 3| S High Low 


0’|^ S 


' i f.p. 

L'l'- 


16/7 111 
16/7 lOSlfl 
7/7 91 I 

35 i 
4/8 Bl I 


78 Alliad Folynw 78 

120 Berwick tftmpo (fil).... 160 
67 BoriartHwitlwnOwr. Sfi 

132 BriUrhACMt-Inv. 141 

93 Bnrtao Grp. Wonrrata.. 123 
Wl? Coky-Soidin Grp— 43 

bO Commodore Sw BBtg 

S3 Coemit 68 

901a Bnuu of Iaodfl 94 

370 Fine Lav. Am. T*. ®4) 3 BO 

52 Fonninster lOp 56 

97 Glendevoa uir nl 100 ’a 

lOaia Do. Do “B" 111 

1B0 [Jeoael TroBt. ! 235 

112 EottertngktaCarServlOp 115 
66 Uwdco (10p)..^ — .... 60 

53 UunA XUiDiir (10p).. 54 
260 iliBbtw WrighCn gOp 255 

72 JiSS HewBOgents (10pi.. 78 

7d Schi wringer tltl) 79 

87 SPLIT loo. |10p) 107 

flit Ha. Cap. (KW- 104 

BO rigeo Group (lite) 8M 

2b rower Asaeta (lOp) 55®4i 

71 Tjnnmer Gtp. 77 | 


»i fl |5 a| 
II sll| -a 


1 518 I 2-51 5.8115.5 
66 1 2-5 3.810.0 


610 1.7 5.B 9.8 
6124 2.2 2.2 20.7 
616 13 6-7 8.1 
615 1,4 4.018.0 

637* L4 6^7 10.7 
AT 2 — 3.0 — 


640 1.6 5.5117.3 
655 1.0 5.B 9.6 
627 Lfl 7.9 6.6 
640 1.9 5.1116.9 
6226 2-2 SL8J15.6 ! 
64.2 — 5.1 — 

77J - 7^ — 


BY ALEC BEILBY 


MR. EDWARD HEATH, together 
with the crew of his own yacht. 
Morning Cloud, and the owners 
and crews of the other British 
Admiral's Cup team yachts. Pros- 
pect of Whitby and Cervantes 
TV. made no secret of his delight 
following the clear-cut victory 
of his team in the 220-mile Chan- 
nel Race, the opener of the 
Admiral’s Cup series. 

Mr. Arthur Slater's Prospect 
of Whitby took first place overall 
in the Admiral's Cup contest, as 
well as first place overall in the 
entire fleet Morning Cloud was 
placed third in the Admiral’s 
Cup fleet and first overall in 
Class II, while Mr. Bob Watson's 
Cervantes IV was fifth of the 
Admiral's Cup yachts and second 
to Morning Cloud in Class EL 

Morning Cloud 

Sharing the British jubilation 
were Rod and Olin Stephens, the 
American designers of the entire 
British team, and the only cloud 
to mar the Admiral's Cup sky- 
line was Mr. Heath’s ann ounce- 
mem that he would not be sail- 
ing aboard Morning Cloud this 
morning in the first of the two 
30-mile inshore races of the 
Admiral's Cup series. After to- 
day’s Commons debate he plans 
to return to Cowes to-morrow 
evening In readiness for the 
second of the inshore races on 
Wednesday. 

The British success in the 
Channel Race was without doubt 
an indication that the Admiral's 
Cup. held by the Americans, 
could very well be on Its way 
back to the Royal Ocean Racing 
Club’s London clubhouse at the 


end of next week. The race was 
sailed in conditions that should 
have favoured the larger yachts, 
particularly, therefore the 
American team, hut tbc British 
yachts, all smaller than the 
American, were well among them 
at the finish. 

Mr. DoDald Parr's British- 
designed Quail o III. the British 
team's reserve yacht that many 
observers and one or two mem- 
bers of the British team feel 
should have been selected in 
place of Cervantes XV, proved 
the point by finishing second 
overall of the 115 non-Admiral’s 
Cup competitors sailing the 
course and on handicap was only 
beaten by Prospect of Whitby 
of the Admiral's Cup fleet. 

Quailo is larger than ibe three 
yachts which were chosen to 
represent Britain and seemed an 
obvious choice should the selec- 
tor have felt there was need for 
a large yacht in the team. For 
tunately. Cervantes finished well 
in the Channel Race and saved 
the faces of the selectors. 


Upsets 


Lead 


The British team should main- 
tain its lead on points in the 
two inshore races, as smaller 
yachts seem to have the edge 
over their larger rivals on handi- 
cap over the shorter courses. 
These races count for only half 
the points to be gained for the 
Channel Race and are worth 
only a third the value of points 
to be won in the 650-mile 
Fastnet Race, which rounds off 
the series at the end of the week. 

It is in the Fastnet race, par- 
ticularly if the weather makes 


Less tax on saving, more 
on spending-CBI expert 


A CALL for less tax on saving 
and more tax on spending came 
at the weekend from Dr. Barry 
BraceweLl-Milnes. economic direc- 
tor of the Confederation of 
British Industry. 

He urges a subs tantial cut in 
investment income tax and 
estate duty, and says capital 
gains tax should be abolished! 

In a study: “ The Measurement 
of Fiscal Policy," he says that in 
Britain, saving is taxed more 


heavily, relative to spending; than 
in any other country. 

The tax reforms he suggests 
would, he states, cost the 
Exchequer little, and bring Britain 
more in line with other West 
European countries. 

Dr. Bracewell-Miln es believes 
that the UJC tax system is still 
at the extreme left of European 
politics despiLe 13 years of Con- 
servative. Government and Mr. 
Barber's Budgets this year. 


New airport urged 
for Yorkshire 


THE Government was urged yes- 
terday to build a new airport in 
Yorkshire and not ignore the 
problems of the rest of the 
country because of its preoccupa- 
tion with London’s third airport 

Mr. Brian Dixon, deputy coun- 
try planning officer for the West 
Riding, says in the current issue 
of the Journal of the Town and 
Country Planning Association: 
“There is a need for a major 
airport to be situated east of the 
Pennines.” It was time to an- 
nounce plans. 

The West Riding had the ideal 
site in view of the increasing 
awareness of the environment and 
the need to site airports away 
from centres of popul atio n and 
near modem transport systems. 


“Whitehall seems to be forget- 
ting the needs of those other parts 
of England, which include many 
large industrial and residential 
complexes," he said. 

A new airport should be built 
at Thorne Waste, at the head of 
the Humber estuary. It was away 
from densely populated areas yet 
sufficiently close to the indust- 
rialised towns of the north and 
bad excellent motorway and rail 
links. It covered 6,000 acres. 

There would be no' noise prob- 
lem, although 4.5m. people lived 
in the area and could be at the 
airport within 45 minutes. Because 
of existing travel links, the air- 
port would also be easily accessible 
from the north and Midlands. 

A new airport “ would bring in 
its train a new economic stimulus 
to the flagging economy of the 
area.” It would also offer much 
needed employment. 
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Opportunities 


“In the light of these facts 
there can be few sites in England 
which present such opportunities 
for airport development In the 
construction of the third London 
Airport, at Foulness, filling 
material will need to be purposely 
dredged from the Thames 
whereas, at Thorne, it is available 
: as an embarrassing waste product 
from Yorkshire mining and 
electric power production," he 
said. 
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New money 
broking 
firm formed 

By Donald Madean 
THE number of money brokers 
in London has been further 
increased by the formation of 
City Deposit Brokers. 

The partners in the new firm 
are Messrs. Colin Bygraves, 
Antony Halg-Thomas and Donald 
Shaw, ail formerly with brokers 
Charles Fulton and Co., and Alan 
Dixon and A last air Macintyre, 
both formerly with brokers R. P. 
Mar tin and Co. 

Behind its setting up is the 
belief that the new banking 
regulations following from the 
Bank of England consultative 
paper “ Competition and Credit 
Control ” will boost money 
market dealings in negotiable 
instruments. 

Such dealings have already 
expanded with the growth of 
business in sterling certificates of 
deposit — total issues of Which 
have, in less than three years, 
risen to over £ 1,400m. 

City Deposit Brokers will — apart 
from handling business in nego- 
tiable paper — act m the inter-bank 
market and (in conjunction with 
existing brokers) in the local 
authority deposits market and 
will aim at developing industrial 
and commercial business. 

Big increase in 
number of 
divorces 

A BIG increase in the number of 
divorces in England and Wales 
has been shown in the first seven 
months* working of the “easier 
divorce " law. 

Figures for divorces since the 
Act came into force in January 
have not yet been collated, but 
they are expected to reveal that 
the taw Society’s estimate of a 
15,000 annual increase in divorces 
was conservative. 

In the past divorce cases in- 
creased by an average of 5,000 
a year. The new law makes 
“irretrievable breakdown of mar- 
riage the sole ground for dissolu- 
tion." 

Cotton ITB 
to pbase-out 
levy payments 

By El&beth Ganguin 

THE Cotton and Allied Textiles 
Industry Training Board, like 
many of the other 26 TTBs, in- 
tends to phase out levy payments. 
It also promises to scrap un- 
necessary form-filling for the 
1.650 companies and their 211,000 
employees which the Board has 
in srope. 

From August 1 a percentage of 
levy will be returned to companies 
with an effective training set-up in 
the management and operative' 
fields. This will be In addition to 
normal grants for management 
j and operative training. 

The TTB intends to exempt the 
first £15,000 of companies’ payrolls 
from levy, compared with the pre- 
sent £5,000. This means that about 
200 companies, employing about 
3200, will no longer have to pay. 

DIAMOND SELECTION LIMITED 

Diamond Selection Ltd. offer loose, 
cut and polished diamonds tor In- 
vestment. The fallowing Is a cross 
section of prices Irons their ranee 
as at 1st Au Bust. 1971. 
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MINING NOTEBOOK 


Western Mining prompts 
some red faces 


COWES, August L 

the going hard, that the Ameri- 
can heavyweights could score, 
just as they did when they won 
Cup two years ago, and it may be 
here that the omission of Quailo 
will be regretted. 

As the Admiral's Cup teams 
start today's race Britain leads 
America and Australia by 270 
points to 234 and 216 re- 
spectively — a slender lead, with 
the possibility of the Fastnet 
Rare alone being worth 350 
points to the winning team. 


There were plenty of other 
upsets and surprises in the 
Channel Race which, like the 
rest of Cowes Week racing so 
far, have been almost lost in the 
glare of the limelight that has 
surrounded the Prime Minister 
and his team. 

Baron Edmond de Rothschild's 
new French yacht Gitana V set 
a cracking pace from the start- 
ing line on Friday and was hold- 
ing her own against Ted Turner's 
12-metre American Eagle and 
David Steeres* American team 
yacht Yankee Girl at the half- 
way stage. 

She seemed well set to win the 
overall prize on handicap when, 
for a reason her French crew are 
reluctant to discuss, she missed 
the mark at Le Havre and 
appeared at the head of the 
fleet. American Eagle’s surprised 
crew protested against the 
French tactics, and Gitana with- 
drew the declaration stating that 
bad Eailed the course correctly. 

C’est la vie. 


BY LODESTAR 

One of the many hazards of 
mining is that when a particular 
mineral is in short supply every 
body is looking for it. But the 
successful discoverers often find 
that by the time they bring their 
mine to production the metal is 
in one of the downward phases 
of the inevitable demand-supply 
cycle. This is certainly currently 
true of nickeL The healthy pro- 
ducers will live through it with 
their eyes firmly fixed on the 
distant sunny horizon. 

Even so, it can be an uncom- 
fortable period for shareholders. 
Those who chase after the shares 
or the nickel finders as distinct 
from the producers would do well 
to bear this in mind. Meanwhile, 
Western Mining is providing a 
classic example of a highly suc- 
cessful operation that has 
reached the height of ns present 
productive powers at the 
■' wrong " time. Once again, what 
is more, the company has hardly 
done its shareholders a favoui 
with its preliminary profit state- 
ment for the year to June. 

Sales fears 

True, this is rather more infor- 
mative than the much-criticised 
half-yearly report which gave no 
details of the write-offs before 
arriving at the net profit figure. 
On the other band, the April 
announcement did give half-year 
details of concentrate and metal 
sales. The absence of any similar 
information on this occasion was 
causing a few tremors on Friday 
afternoon when it was being com- 
mented that production figures 
(given in the quarterly on July 
21) were ail very well but it is 
sales that matter in present cir- 
cumstances. 

A quick whip round of broking 
and other analysts who specialise 
in forward projections of Western 
Mining's earnings power revealed 
no one was prepared to take any 
fresh views based on the latest 
profit information. In fact there 
were a number of red faces in 
that predictions even for 1970-71 
have gone sadly astray. 

For the record. Western Min- 
ing’s group net profit for the 
year to June is up by 5S per cent, 
at $22 .21m. (fiOffm.), equal to 
1 22 cents (5.7p) a share. This 
figure, however, is struck after 
providing no less than S9Blm. for 
depreciation. Various other items 
totalling SlASm. are allowed for 


INSURANCE 


so that the actual gross surplus 
was 534m., or 18.7 cents is.7p) a 
share. There is no provision for 
future tax liability u should be 
noted. 

Cowan’s view 

Hopes were being expressed nn 
Friday that a good deal more 
frankness will be shown in the 

annua] report, due towards the 
end of September, than has been 
vouchsafed in the half- and full- 
ycar profit statements. 

Meanwhile, from the 1970-71 
earnings predictions that lie in 
front of me that of 31 el bourne’s 
well-known Cowan Inveslroenl 
Survey was most on the ball. It 
is thus interesting to note thal 
when making its revised forecast 
in May Cowan was still prepared 
to stick to its forward profit 
projection of over $60xn. in 1973-74 
although the warning is given 
that declared net results may 
continue to be “watered down." 

This should. Cowan thinks, 
build up massive financial 
reserves internally, a “ posltn c 
indication that another capita) 
reconstruction involving a large 
bonus element to shareholder* 
must arise over the forecast 
period." 

In the meantime, the market 
hardly greeted the latest results 
enthusiast ically on Friday and 
Western Mining sagged afresh to 
a 1971 low of lfiOp, a drop of 35 
per cent, this year alone. But then 
International Nickel itself has 
fallen 28 per cent. 

Nickel prospects 

What is needed, of course, is a 
return of a seller’s market for 
nickel. This could be some way 
off. According to Inco’s reading of 
the situation ~ moderate surplus 
nickel capacity ” is likely both this 
year and next. So far. however, 
there seem to be no fears that the 
world producer price of £1.246.5 a 
metric ton — it was raised to this 
last October — -will be reduced. 

On the bullish side for Western 
Mining there are growth possibi- 
lities in the group's non-nickel 
activities and always the chance 
of new finds of importance. More- 
over, the shares still tend to he 
quite highly regarded in Australia 
much as Mount Isa used lo be, 
namely a stock that local investors 
are prepared to back through 
thick and thin. In the case of 


Mount Isa (now MIM Holdings), 
their faith was certainly justified. 
But he would be a bold investor 
indeed who would rush to buy 
Western Mining this morning. 

Lonrho’s gold 

The market in Lonrho shares 
continues to have a battered 
appearance. Last week a liny 
recovery of 4p to R3p was the only 
response that could be mustered 
to an increase in the interim divi- 
dend to 2{p and an expression ol 
intent “ al least ” to maintain the 
final at 3Jp. 

Shareholders can. however, 
derive a little cncouraGement— 
and they sorely need it — from the 
thought that the big Ashanti gold 
operation in Ghana should bo 
deriving considerable benefit from 
the recent sharp advance in the 
free market bullion price, nowat 
its hi chest for two years. The 
July profit figure, due in a few 
days, will be awaited with interest. 

Tara tremors 

The setback in Tara shares has 
been causing some apprehension. 
On Friday they were 7T5p after 
fluctuating over the week between 
Trap and 7B3p. Their bcsl m dale 
was llOSp. They stood at !H«p '« ben 
the big Novan zinc-lead find *n 
Ireland first came lo light last 
November. 

I gather (hat margin selling in 
Toronto has been playing some 
pan m the falL According to 
Dublin reports, drilling at Natan 
— the number of holes must now 
be nearing 15(1 — has still not found 
the edge of the orebody. And in 
Toronto brokers are still prepared 
to make out a bull case for the 
shares based on proGt estimates 
when the mine is eventually 
brought to production. 


RTZ probed 


Finally, shareholders in Rin 
Tintn-Zinc Corporation should 
endeavour to bee. borrow or steal 
a 54-page analysis of this world- 
wide group compiled by brokers 
W. Green well and Co. It is Hie 
most detailed probe into this 
much-probed cnmixmy that I have 
seen. The conclusion reached is 
that if 1971 results arc poor, as 
the brokers expect, and the share 
price falls towards the 1971 low 
(that to date is 210pl then RTZ 
should be a "most advantageous 
purchase." Current price is 254p. 


Employers liability cover 


BY OUR INSURANCE CORRESPONDENT 


THOUGH it is two years since 
Parliament decided to make it 
compulsory for employers in 
England, Wales and Scotland to 
have insurance covering their 
liability to employees for injury 
or illness sustained at work, the 
Employers Liability (Compulsory 
Insurance) Act, 1969. has so far 
remained inoperative while the 
Department of Employment has 
from time to time discussed its 
implementation with insurers. 

However, at long last agree- 
ment has been reached and in 
the last few days a statutory 
instrument has been made to 
bring the Act into operation on 
January 1 next. So any em- 
ployer at present without 
employers' liability cover will 
have to buy insurance to begin 
on or before January 1 unless 
he or his employees are exempt 
from the operation of the Act. 

Financial limit 

A further statutory instrument, 
the Employers Liability (Com- 
pulsory Insurance) General 
Regulations 1971. puts flesh on 
the bare bones of the Act, fixes 
the financial limit of insurance, 
prescribes the form of statutory 
certificate and makes rules for 
the issue, display and production 
of the certificate, and so on. 

The Act itself provides that 
“every employer carrying on 
any business’ 1 shall insure — so 
the first point to note is that 
there is no statutory obligation 
to insure domestic servants. 
There are a number of other 
exceptions. By Section 2 the 
employer does not have to cover 
his liability to any employees 
who happen to be relatives; nor 
does he have to have insurance 
in respect of employees who are 
not ordinarily resident in Britain 


unless (by Regulation 4 of the 
General Regulations) they are 
continuously here for a period 
of 14 days or more. Further, 
under Section 3, local authorities 
and State corporations do not 
have to buy insurance. 

Certificate display 

Of course, the great majority 
of employers already have 
liability cover and existing 
policies will run on to their 
normal renewal dates after 
January 1 next without the 
policyholders noticing any change 
in their position. However, when 
renewal comes round in 1972, by 
Regulation 5 of the General 
Regulations, Insurers will have to 
issue a certificate detailing the 
policy number, name of the 
policyholder, commencement and 
expiry dates of the insurance and 
their own identity. 

By Regulation 6 of the General 
Regulations the employer will 
have to display a copy of the 
certificate at each place of busi- 
ness where he employs any 
person whose claims may be the 
subject of indemnity under the 
policy. So. for example, the 
proprietor of a retail shop chain 
may have to have several dozen 
or perhaps even several hundred 
copies of the certificate. Except 
by Ibe grace of insurers the cost 
will fall on the employer for the 
regulations do not require in. 
surers to provide copies, only the 
original certificate. The display 
of the copy of the certificate is 
to enable any employee affected 
to see that his employer is com- 
plying with the law and to pro- 
vide him with the identity of the 
insurance company. 

Because statutory certificates 
will be issued for existing policies 
only as renewals come round. 


the rules in Regulation 6 con- 
cerning the display of copy certi- 
ficates will not come into force 
until January 1, 1973; an earlier 
operative date would involve in- 
surers in issuing certificates for 
all policyholders as and from 
January 1, 1972. Despite the time 
lag in bringing into operation 
Regulation 6. the employer will 
be well advised to comply with 
its provisions as soon as he gets 
his certificate in the new year. 

As 1 have said, employers not 
exempt from the Act who have 
no insurance at the present, will 
have to arrange for cover to 
commence by January 1 next; 
any employer so insuring for the 
first time as and from January 1 
next will get his insurance cer- 
tificate straight away. Inci- 
dentally. failure to insure, by 
virtue of Section 5 of the Act, 
involves a possible penalty of 
£200 a day. 


Uncertainty 


No improvement in 
tanker charter rates 

BY JAMES McDONALD, shipping correspondent 


Hitherto insurers have pro- 
vided unlimited liability cover 
and some may go on doing so, 
depending on their reinsurance 
arrangement. But Regulation 3 of 
the General Regulations requires 
that the employer insures only 
for £2m.. so it may well be that 
as policies fall due for renewal 
some Insurers will endorse exist- 
ing policies with this new statu- 
tory limit, which except in a 
catastrophe of the most appall- 
ing dimensions cannot, at tbc 
present level of injury damages, 
reasonably be within contem- 
plation. 

Despite the provisions of the 
Act and the details of the regu- 
lations, there are already discern- 
ible areas of uncertainly. For 
example, if an exempt employer 
buys insurance, does he have 
to have a certificate, and must 
he display it? Moreover, if he 
insures exempt employees, can 
insurers issue him with a policy 
limited, say, to £Im. indemnity? 
Perhaps by the end of the year 
some of these problems will have 
been resolved by further discus- 
sion between insurers and the 
Department of Employment. 


D5 arada te mada up u Toiiowji 
DS Colour/Clarlty/Carat weight 


A full range of ericas and brochure 
mKH procedure for buying and 
selling graded and certificated 
diamonds Is available from: 

DIAMOND SELECTION LTD. 

45 CUE* Street. London.' W.CL2. 

Tel: 01-553 2853 


DESPITE more inquiry by 
charterers in the tanker charter 
market last week, the initiative 
still remained with the 
charterers. 

John I Jacobs, in its weekly 
report, says that “ despite some 
spirited resistance from owners 
with tonnage available in the 
prompt position in the Persian 
Gulf, they have not succeeded 
in securing the higher rates they 

had been seeking.'' 

Perhaps, says Jacobs. " the best 
that can be said at the moment 
is that owners have managed to 
repair the situation after two- 
medium-size relet vessels were 
fixed for Far East options at 
Worldscale 45. This is evidenced 
by a 70,000 and a 34,000-tonner 
being subsequently fixed Persian 
Gulf-Western options at World- 
scale 50 and 57.5 respectively." 

Basically, the Caribbean Sea 
sector has remained unchanged, 
although the latest fixture of a 
handy-sized ship for USAC dis- 
charge at Worldscale 90 is about 
7ft points above tbe last rate 
done. “It remains to be seen 
if this is indicative of a firmer 
market in the area,” says Jacobs. 

In the period charter market 
a reasonable volume of business 
was transacted, with the main • 
activity centred in New York and 
London charterers generally 
inoperative. Socal last week were 
the major- charterers in this field, 
fixing medium-size crude carriers 


for six months' consecutive 
voyages from end-August and 
September at Worldscale S2.5-S5, 
depending on the commencement 
date. Also, Socal has taken ton- 
nage to lift 700,000 to lm. tons 
per year, over a three-year period 
from early 1972, at Worldscale 
68$. Esso, also, has arranged an 
affreightment contract on a 
similar basis. 

At the end of June, according 
to John 1. Jacobs, there was a 
drop in the volume of “ combined 
carriers “ operating in the oil 
trade. At that date the percen- 
tage of combined carriers operat- 
ing in the oil trade was only 73 
per cent, compared with 81 per 
cent, at the end of May, 

Lambert Brothers, in its weekly 
report, places rates at the end of 
last week at Worldscale 50 for 
Persian Gulf to U.K.-Continent, 
compared with W.35 a week be- 
fore. From Mediterranean to 
U.K.-Cominent the rate stood at 
72J3— about 7\ points higher over 
the week. From Caribbeans to 
TJSAC the rate, at W-90, com- 
pared with W.82J a week earlier. 

Lambert reports that “rather 
surprisingly, orders for French 
account have also became more 
numerous. In fact It is under- 
stood that the French are likely 
to increase their imports from 
the Persian Gulf this year to a 
level of 46 per cent of their 
requirements, compared with a 
total of 29 per cent, of their 
requirements last year." 


London tea 
sales 


At the lea sales held In London last 
week 32.144 packaei** sold realised an 
average price of 43.83 d per kilo against 
43 87p at ibe previous sale and 47.l7p a 
year aso. Plain tea waa quoted at CS-OOp. 


African Highland Prod.... 56.570 41 to 

Aneln-Ccylon and Gen, 55.008 45p 

Balmoral 12.SM 44]g 

PlMJim £1.909 35»p 

Dajrau-anralawa ........ fl.414 Slip 

Central Airica 5.505 40p 

Central Province 31.SM 44>o 

Ceylon Tea Plants. ......... 50.914 44Ip 

Chula £5.547 4!:p 

ConEd. Estates S.74S Wp 

Dcmodera 3.399 42}p 

Dlxnbula Valley ... 8.114 49p 

Eastern Produce 2.371 56p 

Kenya 59.242 48ip 

Lanka ....... 17.080 50t* 

Lulwi — 62.93S CJp 

Luntnra I9.G70 4Ep 

Mayfield «p 

Nanninakula _ lg.m <up 

Nayabedfle lS.fl/tB 44p 

Nuwara Ellya 5,605 4 S]d 

Oovah 24,160 44p 

Pundaloya 43*0 ssp 

Run Estates "fl.SW 40!p 

Scot. Tea and Lands 52,733 43]p 

S'TM - 1173 5fl»p 

Spring Valley 1S.137 44»p 

Standard — 42,051 4So 

Talawakelle s.-iff 5 |i D 

TanRanylka •J.RiD 47>p 

Telbcdde 1B.779 4ftip 

TnrilVB 55,880 48p 

Stock at July 23 amounted to 65,371 
metric tons compared wnh 48.163 metric 
tops a year a&o. Converted at 4B.9S8 kilos 
per package. 
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COMPANY NEWS + OVERSEAS MARKETS 




eurobonds 


Eagerness to go on holiday 


BY WILLIAM LOW 

XT IS with more than usual 
eagerness that many Eurobond 
operators are preparing to go 
on holiday this month— the tradi- 
tional * breathing space " in the 
market. As a result of the 
currency upsets earlier this year, 
the Eurobond market, especially 
the dollar sector, has undergone 
one of the most testing periods 
in its short life and some partici- 
pants show definite signs of 
strain. 

The chief victim of the mone- 
tary upheaval has been the 
secondary market for dollar 
bonds. In fact it would not be 
unreasonable to say that the 
secondary sector is currently 
facing its most serious crisis (I 
intend to deal with this parti- 
cular point in much more detail 
within the next week or so). 

As regards the new issue 
market, there is little sign of 
any appreciable slow-down in 
the flow of offerings — quite the 
contrary. At least one loan in 
the S15m.-$20ni. range will be' 
announced this week, while 
rumours persist of a S50m.-plus 
flotation by one of the largest 
of American companies. 

In expectation of a continu- 


ing large volume of new loans, 
holders of bonds have been off- 
loading part of their portfolio In 
the past week. The Bondtrade 
indices for medium and long- 
term bonds are now just above 
their low points for the year 
and are likely to decline even 
farther in coming sessions. 

A good example of how Euro- 
bond "experts" can misjudge 
completely the market is pro- 
vided by the fixing of final 
terms on the S25m. convertible 
issue by Beatrice Foods. The 
managers, led by Kidder 
Peabody, have set the coupon at 
per cent, issue price at par 
and conversion premium at S.93 
per cent. Yet during last week, 
some “ experts " warned that the 
coupon would have to be at least 
6} per cent, and the conversion 
premium under 5 per cent 
before the issue could succeed. 
So much for the “ experts " and 
and their propagandists. 

What is probably the success 
story of the week is the £15m. 
Sterling/D-Mark loan by 1CL 
Reports of dissatisfaction among 
some German banks bad no 
effect on the issue which was 
well oversubscribed, about 75 per 


cent of subscriptions coming 
from outside West Germany. 
Pricing of the 8 per cent bonds 
will be to-morrow, with B9J per 
cent considered the most likely 
figure. 

A spokesman for S. G. War- 
burg, the lead manager, com- 
mented: “ In our view, the 
reason for the outstanding suc- 
cess of the issue is the outstand- 
ing reputation of the company” 
While I would suggest that the 
managers played a not incon- 
siderable role in the issue's 
favourable reception, there is 
little doubt that IC1 has shrugged 
off any ill effects caused bv the 
withdrawal of Its $30m. Euro- 
dollar bond loan last March. 

Meanwhile. D-Mark bonds 
issued by non-German borrowers 
retain their popularity, one of 
the main reasons being that 
many investors expect a formal 
revaluation of the Mark of more 
than five per cent As my col- 
league, Christopher Lorenz, 
reported at the end of last week, 
the German Capital Committee 
has allowed two foreign D-Mark 
offerings to coroe to the market ■ 
between now and the next Com- ] 
mittee meeting on August 16. 
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DOW JONES AVERAGES 
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ZO 70.22 
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206-39 ; 859.45 

115-09 

12.970 

29 ...J70.22 

207.49 , 881.42 

11&-36 

14,670 

28 .... 70.16 

338.06 . E72.0I 

116.63 

13.9*0 

27 ... 70J1 

21033 ! 880.70 

117.36 

1L560 

26 ...: 70.40 
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22 ..., 70.4* 
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■AO-time high 993.13 (0/3/BS) 
t All-time high 2 79 .38 < 7/2/69 > 
■fc All-time High 163.J2 < 20/4. 65) 
t Excluding bonds. 
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N.Y. SE ALL COMMON INDEX 
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1971 Fn. Thun, , Wert. Tun. Son. 

Hi*Ii(knr[ . ; — — 

B7.7B 48.73 62.81 65.06 65.71 ' 64.15 i 64.96 
128/4)1 |4/1 v I ,| 


REE5 AND FALLS 


Issues ended 
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Op Down 
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AMERICAN SE ALL STOCKS 
AVE RAGE 

1971 PrL Th ur»' Wert. ; Tiles.’ Moo 

Hitflil U>w J - 


26.69-22.72- 24.61 i 24.72 , 26.00 25.16 I 25.38 
{88/4)' (4/1) . ■ 

Volume I 

(000-8) ! 5.090 | 5.870 | 5.030 5.340 ! 2.640 


STANDARD AND POORS 
US. STOCK INDICES 



•Industrials 1 Composite 

July 38 

10+27 

95.59 

„ 29 

1 K. 7 S 

95.02 

., 23 

138.94 

97 07 

., 27 

107.70 

97 .S 

25 

105.72 

99.57 

23 

109.01 

98.94 

.. 22 

109.18 

99.11 

1971 Hl*b 

115.64 

101.77 
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1971 LOW 
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91.13 
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< 4/11 

*423 Industrials. 

7425 

Industrials. 50 


Utilities and 25 Bafls- 1 19*1=10. > 

STOCK AND BOND YIELDS 

July 28 July 29 July 30 
Industrial div. yield 

pc 

Price-earning ratio .. 28.01 

Long-term dm. Bda. 

yield pc 835 

MOST ACTIVE STOCKS 

Change 




1970 

2.97 

2.92 

3.32 

18.01 

18.45 

15.74 

8-25 

5.18 

6.74 


Texaco 

Shares Closing 
traded price 
203.100 34i 

on 

day 

Pan Amer. Air. .. 

206.500 

no 


Ail is Chalmers 

196.000 

121 

— } 

Sperm Rand 

130,300 

261 

-1* 

U.S. Steel 

103,300 

2S1 

— if 

Ramada fans 

105.700 

30 

—4 

Inter. Paper 

103.100 

321 


Mcraorex 

100.203 

281 

+i 

Inter. Nickel 

88.800 

331 



TORONTO 

INDUSTRIAL INDEX 

Hitch 

July 30 July 39 1971 

177.49 177.94 138.74 (21/4) 


Low 

1971 

173.9 74/1) 


MONTREAL 

INDUSTRIAL INDEX 

High Low 

July 30 July 29 1971 1971 

182.20 18241 188.88 1 20/4) 178.30 ( 4/1) 

COMBINED INDEX 

179.64 1S0.11 1SS.02 130/4) 17183(22/2) 

JOHANNESBURG 

July SO July 29 High Low 
Industrials? „. 2042 304.8 2114 VSS.8 
:9/6i (3/1) 

G Didst 83.9 815 80.3 78.7 

09/41 (13/7) 

0968=100.1 Source: Rand Dally MaJL 


AUSTRALIA 


MELBOURNE YIELD INDICES 
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Lending Stocks j 39 
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On Dividend® ' 5.3S : 5.58 
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SYDNEY ALL ORD. INDEX 
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Italy!...... 

40.49 

49.61 

60.09 

> 4&JM 

Sweden (y) 

284.67 

284.28 
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232.71 
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246.71 
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■ Herstatt Index. ? Base amended to 
January 2. 1962. (ram December, ibso. 
••Swiss Bank Corporation Index base 100 
December. 1938. (hi Baals 100 December 
29. 1967. (e> Closed, emi Base date 

amended from 1933 to 1981 (of Adjusted 
now quoted on basts 1963=100 and no 
longer 1953=100. (pi Base date December 
39. 1950. ' bb) New Index Introduced by 

Paris Bourse Committee basts 1961=100. 


LTV net 
loss tops 
$25m. 

By Our New York Staff 

NEW YORK, Aug. 1- 
DESPITE an operating net profit 
during the first half of this year, 
Ltng-Temco-Vought, the troubled 
U.S. conglomerate, reported a net 
loss for the first sis months, 
reflecting its sale of stock in 
Braniff Airways. 

LTV had an operating net or 
SI 0.9m- during the first half of 
this year, compared with a 
restated operating loss of almost 
516m. during the same period last 
year. The operating net for the 
second quarter was S9.07m., versus 
an operating loss of $6.97m. for 
the second quarter of 1970. 

Net loss for the first half of 
this year, however, was S2a.5nu, 
against a restated net loss of 
$£o.8m. for the first six months of 

1970. Net loss for the second 
quarter was $28-2ro„ after extra- 
ordinary items, in chiding pro- 
vision for additional reserves of j 
$3Sm- relating to the disposition 
of Braniff. The restated net loss 
for the sacond quarter of 2970 
was S 10.8m. 

IN BRIEF 

• DUES DIVER BANK reports 
profits are running slightly 
higher than last year but says it 
cannot forecast whether this 
pattern will continue in the 
second half. Balance sheet total 
at end of June was DM24j2l8nu 
marginally lower than at tbe turn 
of the year, while the volume of 
business was steady In the first 
half of 1971. The margin between 
interest received and paid was 
DM315.4m., just over 16 per cent, 
higher than in the same period 
last year. Personnel costs were 
up by over 15 per cent, however. 

• RHONE-POULENC said the 
boards of two of its subsidiaries, 
ProgfT and Pechiney-Saisl-Gobain 
agreed in principle to the merger 
of the two companies as Rhone 
ProgU, with a turnover of over 
Frs.4,aQ0m. a year. 

% THE NEW YORK TIMES’ net 
income fell from 56.49m. to 
54.627m. in the first six months of 

1971. This shortfall in profits 
occurred despite an increase in 
revenues from 5139m. to 
5142.236m. 

• NABISCO CO. Is looking at the 
possible acquisition of a sizeable 
food firm in Europe, Chairman Lee 
S. Bickmore said in an interview. 
He declined to identify the firm 
or its location except to say that 
it was not in Germany. 

• ALCAN ALUMINIUM consoli- 
dated net income fell to 817.4m. in 
second quarter of 1971 from 
824.3m. in second quarter of 1970 
and 814.5m. in first quarter this 
year. Second quarter set income 
per common share, after provid- 
ing for preferred dividends, was 
51 cents per share, against 72 
cents last year. On outlook for 
second half, company foresees 
reasonable volume, but anticipates 
unsatisfactory prices for ingot 
products will continue to affect 
earnings unless these realisations 
can be improved. 


MADRID STOCK EXCHANGE PRICES 

Percentage of par values (Ptas.500) 


Name of stock 
Altos Hornos de Vizcaya 

Banco Central 

Banco de Bilbao .. 538 

Banco de Vizcaya 767 

Banco Esp. de Credito*... 

Banco Exterior de Esp.... 

Banco Hisp. Americano... 

Auxitiar de Ferrocarriles 
Cia Industrias Agricolas 
Cia Espanol Petroleos ... 

Cia Ins. del Nitrogenot... 

Cia Sev. Electricidad ... 

Cia Telefoo. nal Espana... 

Dragados y Const mccioncs 
Ebro Azuc. A1 coholes ... 

Espanola del Zinc 125 

Fuerzas Elect. Catalunat 

Galenas Preciados 314 

HIdroelectrica Espanola 

Iberduerq 283.75 

Union y el Feoix Esp. ... 

Min. Sid. de Ponferrada? 

SJL Cros 

El Aguila 290 

SJS. Auto. Turismot 

Astilleros Es pan o lest -- 
Sdad. Met. Duro Felguera 
Sdad. NaL Ind. Aplicacion 

Celulosa Esp. Sniace 

Union Explosivos R.T.... 

Simagot 

Banco deSantander 

Par values: Ptas. 500 except *Ptas.250, tPtas.150, fPtas.1,000. 
Source: Banco Central Madrid. 
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680 
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385 

+ 5 

945 
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+3.50 1040 
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223.75 

222 
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295 
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293.75 + 445 8.07 
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560 
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840 

1.47 
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— 

5.10 

4.08 

232-5 
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23L50 +LS0 10.00 

4.34 

314 
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314 

+ 5 

11.47 

3.65 

232.75 

230 

232.75 +3.75 10.00 

449 

283.75 

279 

283.75 +L75 10.00 

342 

612 

606 

612 

+- 6 

12.00 

1.90 

163 

158 

158 

- 7 

6.66 

441 

185 

182 

185 

— 

5.10 

2.75 

290 

289 

290 

+ 2 

945 

342 
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— 

15.00 

3.05 

75 

75 

75 

— 

4.25 

5.66 

74 

71 

74 

+ 2 

5.00 

6.75 
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144 
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8.00 
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264 
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1040 

3.86 

815 
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AUSTRALIAN WEEKLY LIST 

July oO • July 'OS 


Australian 6 


Advert™ er Xewvp'p'r 1.60- 1.53 1.58-1.59 

Anaett Transport. 0.67-0.680.66-0-67 

Aasd. Securities- 1 1.91-1.93' 1.93- 1.95 

Aost. Guarantee ; 1.96- 1.98 2.00-2.04 

AuatftKnndos C'm't. 0.96-1.040.980.98 
Aust. Paper aiufrr. ._ 1.77- 1.79 1.90.1.91 

Bcnl. 1.60-1.52 1.50- 1.52 

Bramble Jnds 1.90-1.91 1.93-1.94 

Buna Phllp 3.15-3.20 3.183.20 

Caritcm United Brows- 3-68-3. 70 3.60^.70 

Carpenter iW.E.) 2.02 2. 10 2.05.2.10 

Castlemame Parkins . i 7.90-7.967.80-7.90 

Coal & Allied. 1.32-1.40 11.30 

Com menasi Bank 2.282.402.25-2.32 

Commercial Union 1.80-1.65 tl83 

Common With Minin " 2. 90-3. QO 5.00-3.20 

Grace Bros 1.98-2.02 2.05-2.10 

Bardie Asbestos. ' 3.75 3.75-3.80 

Herald A Weekly 3763.79363335 

Humes ■ 11.82 1.82-1.85 


Austral mn 
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Lend Lease 

1LL.C... 
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Bods. Inds— 

Ssran Browery 
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Thomoa Nat. Trans... 
Tooheya ~™™™... 

Traveloiffe 

Woedslde 


1 1.57-1.63 1.54-1.58 
1 3-20-5.30(3. 20-3. 25 
5.76-6.00)5.64-5.90 

I. 15- L20( 1.17-1. 19 

II. 47-1.48 1.45-1.46 
■ 1.00. 1.061 tuo 
0.82 0.8310.82-0.83 

tl.67 [1.66-1.67 

!o. 19-0.20-0.20-0.21 
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1.48-1.49:1.45-1.46 
2.23 12.25-2.30 
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3.25-3.5013.20-3.30 
1.58- 1.61 1.60-1.63 
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t0.90 
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0.954).98 
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Argus Carp- Ltd — — ■ 

BrUilriiem Copper. 17 ; 

Jtoris Cntpn_ ! 1«M ; "- l , a 

Hot- CMumb. T«e — : 63Sj 1 

I'm. 3 Dam. Sugar. ....... I t32J* ! I« 1 

Can- Iron Foundry I 19 i 

Can Packers Ltd... 19 • 1 J? 

Cun. Pena. Slort. j 144( ; -J® 

Can. Invesimnnt PutaL. m I 5.03 J 4.99 

Can Phc. Inv. Cr. | 24 ; U* 

Can. PeiroRna fra.-.- tSein 23 

Cona-est Kxptonu Uhi ®s» : 9.30 
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Dnm. FquiuIzIcb, ...... 25 U 25 
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Probes; IAA. — ..j 0.2$ • 0.23 

Great Lakes Papnr...~~— ' 116*1 , J® 
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Nat. Drue i CbwnlcaL..-| t7>j i t ■ 
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Si. La wren™ Corp i tl9 ■ lU 
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► rjakwoox (Vcrawem fftiM. . 

SINGAPORE 

Jndnstrlais Arm. Tins and Robbers very 
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Shell 

Sicoe Darby _| 
6‘ponC Store 
S trails S. 8... 
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|1‘. Enclrwers'; 
iVTi-aroo ........ ' 

•Tractor.—.....: 
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RUBBERS ! 
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iDunl'p tiatatc; 
|Eeni|iss j 


b.Ob 

3.13 

2.FS 

l.Hfi 

2.54 


UR 

1,76 

L44 


3.44 
5.40 
5^3 
2.90 
5.12 
5.30 
2.8fi 
2.59 
8 .20 
0.71 
Seller. 
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1.7S 

lb.Ob 

3.<M 

3.30 
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African soft loan plan 


BY OUR OWN CORRESPONDENT 
THE AFRICAN Development 


KAMPALA, August 1. 

It was agreed to hold next 
Bank ended its annual meeting year's session of the Bank in 
here to-night approving resolu- Algiers. SwazUand and Botswana 
® were admitted to membership 

tions for a new dnve to reduce during the Kampala meeting, 
arrears of subscriptions by bringing the total to 34. 

African countries and urging the 

early establishment of a new 
African development fund to 
channel soft . loans from 
developed countries to develop- 
ing countries in Africa. 


• EVA CORPORATION’S net 
operating income per share for 
first six months amounted to 
$1.86, increase of 94 per cent over 
On the vexed question of $0.96 reported for same period 

in 1970. After realised investment 
gain of £0.10 per share, total net 
income per share for first six 
months came to $1.96, compared 
with $1.13 in same period last 


overdue subscriptions it was 
agreed that voting powers 
should be reduced in relation to 
subscriptions unpaid. Proposals 


to open the Bank's capital stock ™ N li 

to non-African countries are to operating income, before realised 
be studied because African re- investment gain, was $44.46Sm. 


sources will be exhausted by 
1973. 


for first 
$22.545m. 


six months, against 
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N.Amer Rockwell 
N'tbwesi Airline. 
Occidental Petrol 
iJzilvy Mather™ 
Olio ™ 

•/ti* BUmtor — 
■) wens- Corn In? .. 
Jwens-llilools ... 
jPPG lndastriee.. 
PocOoast Prop.... 

| Pan Am WoridAlr 
I rtirker Henan in.. 
irenney J. U— — ■ 
'Canaroil United. 

I .'veptes Drag 

rtcpefeo^™™— . 

•'ergamoa - 

'crkln-KJaier 



| Pfixar 

; Pbelp* Dodge...- 

Hbfllp Morris 

Phillip* Petrol ’ it 

nitahaiy 

Pitney flowea_ 

Pirtoton 

H leeway Ltd ADR 

1 PoUtrold 

I Procter Gamble.. 

I Puiim»a 

tlirea 

I Quaker Oata.™„. 
iKCA 


iioytbooa 

.ttipabllc 5uei 

! itevlou. 

jiieynaldi Metals. 

| .leyiioidfl JU lua. 

Rlcfa-Merrell 

Roan Selecdoo T. 
Kohm ft Ham..™ 

RoynJ Patch „... 

Haas Toga ......... . 

Safeway Stores™ 
it- Joe Mineral*, 
at. Begb Paper™ 

mnn ind 

Scblltz Brewing.. 
schluraberger .... 

xau Paper 

Saovlii Utg.™ 

dearie <G.D.) 

Seen Hoebuok 

TCdOQ 

shell Oil 

3beU ’Crampon .. 

signal 

sfgtwde 

Simplicity Pat..., 

finger 

Shelly OU 

>mltb Kilns.™... 

Menu 

[^antbdawn 

a perry Hatch 

3 perry Hand™.™ 

Squibb .. 

jundortl Brando. 
s&J. Oil CoJ Harms 
Std. Oil indiens. 

, stand. OilNJ.... 
ataud. Oil OhfchJ 
|5txnO. fttmmlnalj 


125, 

254 

11 

27 

443, 

99 

375« 

8 

234 

424 

467g 

373, 

343, 

344 

444 

3938 

287 8 

1670 

285, 

1025, 

334 

204 

1X54 

52 

43 
73 
33 
4930 
515* 
244 
384 
1570 
18 
255a 
39 
781, 
17 
334 
164 

264 

256a 

1660 

284 

184 

403, 

435« 

565, 

353, 

33a 

114 

429e 

624 

284 

26 

56 
134 
453, 

454 

374 

384 

653* 

3170 

494 

254 

44 
24 

1004 

663s 

524 

IBlg 

43 
51 
344 
23 
634 
2310 
524 

645, 

. 5*8 
1064 
424, 
204 
36 
234 
343, 
204 
93 

1387 a 

205g 

434 

623, 

B 6 

364, 

443, 

394 

175g 

50 

1404 

6938 

474 

50 

113, 

44 
414 
264 
79 

45 

57 
6l7 0 

764 

83 

414 


1971 

High I Low 


49 

704 I 
574 i 
30l§ 

45 
74 
434 
17(0 
423, 
325b 
293, 
29Ss 
39 
237 b 

123 
62 
50i a 
393* 
69 
184 
341, 
394 
15l g 

46 

2 B 70 - 

344 

31 

334 

504 

48 

28t 8 

45 

81 

297a 

68 U 

264 

324 

355a 

283® 

37 70 

774 

3370 

79 

484 

944 

367a 

614 

894 

294 

417 # 

554 

11870 

403, 

544 


397, 

5250 

46 

2OJ0 

893, 

37 
334 
184 
284 

234 

123, 

237g 

314 

16 4 

795, 

414 

38 
334 
563, 
1530 

134 

324 

JWs 

Eli, 

154 

854 

214 

261, 

40 

334 

187 B 

313* 

124 

234 

8970 

2i5a 

24 

884 

I860 

80Tb 

634 

254 

671* 

37 

654 

193, 

495a 

664 

1380 

314 

354 

864 

273, 

3Bi, 


Stock 


SsS^z 

inn Ofl...™.™ 
Tundotisad ,™ 

’wilt-. 

Tyntmt™-™™ 

I.K.W 

technicolor _ 

tektraoix.™. 
L'eladyne™™„ 
■feta-. 

Le 

te 


Golf Sulpb 



July 

30 


3Xb Cent. For ... 

OAL 

USM 


MABOO 

umJe^r Ltd 

U ml error N.V_^. 
Union Carbide.... 
Union OU Calif™ 
Untraysl...™. 

United Airtral 

United. .Brand*... 
U.6. Freight™™ 
uA Gypeum_™ 
Jm. Booql ™._. 
U^.8malt.ibV™ 
UJJ. bteeL™™_. 
Juirera»iOil™„ 

Unlveratty Comp 
•Jtah Cons. 

iValpTifm.. .. .... 

•Varner- Zatmbert. 

•Vella Fhrrro. 

.Vesringh ■ oeHleo. 

Westsaco 

•veyerfaaeaaer ,™ 

tVhiripool 

tVblte Cana. Ind. 
■V ill Horn.. 

■» 00 1 worth 


>)*u A 

mnn Kndu 


444 

6 S 4 

574 

254 

40 

60 Jb 

364 

15 

31&1 

234 

134 

263, 

344 

16Ig 

10350 

484 

464 

354 

654 

17 

233, 

355e 

104 

304 

154 

30 

303, 

323* 

434 

324 

204 

313, 

1260 

2750 

653b 

234 

24 

284 

1850 

254 

734 

235e 

70 

37 

639, 

193, 

&83, 

B 77 8 

24 4 

374 

45 

1184 

333, 

423, 


1971 

High : Low | 


Stock 


403, i 
3.97 
774 ! 
384 I 
393, j 
394 1 
7310 

394 

64 

313b 

344 

5.68*1 

997b 

t865a 

914 

40*0 

4438 


JdW 

30 


34I h OroefcerNot. C.P. 
3.50 ; dividend Shots*. 
637g 1 ist Wat Boston... 
33 rh 1 .-•C-A'M.Cfty Cpn 
31 I dura. Hanover.™ 
313, , dorlne Midland.. 
62 > liargaa J. P™™.i 

333, ] lortuwrat Banco' 

45*0 I 5% 1867 i 

87ag j cr>Coniinaatai ..1 

294 JaBmobji 1 

3.18j! &0 day &Ua..| 
9S)J iU.&.l'reas4iJ197*| 
773, 

80S, I .Jh.Trraurf^?;*^- 
357a .* oRert Bsnoorr 
371, | •nrtd-BTd, Sfr,. 


354 
t3.63 
6470 
35S* 
31Sb 
317b 
62 
354 
7684 
273a 
305 b 
5.2 B® 
1244 
T7770 
f803, 
344 
43*, 


TORONTO 


PUBLIC UTILITIES 


25 

194 

Mlegheny Power 

22 

32* 

27i g 

t mar Jflea Fow'r 

274 

43 

364 

Vmer. Sot. Goa™ 

38 

63* 

437« 

vmer. TeL ft TeL 

437g 

34i Z 

284 

Gas Hlso... 

SOtj 

20 

1470 
43 tg 


18* 

464 

61* 

Central S.W 

40* 

33* 

Columbia Gas ™. 

36 

43* 

364 

Jrap'w’lth Hrtiaoc 

3610 

39 

25 

Jan. Kritano J7.T. 

26 

33* 

284 

Jooool Mot. (xo,.. 

284 

374 

29 T a 

J—MWliftwa 

£04 

274 

204 

Jonttneotol Tele- 

224 

23*, 

194 

iMtroic hdiaoa...' 

1970 

21* 

17* 

ai Pmo Nu. Gar 

184 

574 

434 

■'lorid* Power™ 

45Te 

26 

21), 

«n. Publla Utu. 

22 4 

237a 

16 | 

rreyUomul | 

21*, 

447a 

363, 

ratnU UtillMas... 

36 

27* 

215a 

,mg Island Ltg. 

22*4 

264 

18 

224 

154 

Vew Sngiand bl. 
Niagara HOhawK 

224 

15*, 

561b , 

474 

.VortJ, I# at. Gas™ 

494 

294 

26 

Nthn. States pwi 

26*, 

27* 1 
36 

22 


23 

294 

254 

204 


324 

2570 

227 B 

294 

243, 

Pae. Lighting Oo. 
Poc. Pwr. 4LL_. 

26 | 

21* 

Penn djvw ft U 

23 

39* ; 

234 

Pwp4'»G»s 

534 

2Si a 1 

214 

!PbU»4elpbta Bier 

211 a 

164 ! 

14 

Ipotcmao Bleo..._ 

154 

29 7„ | 

1 26 

Pun. »«rv. rttec... 

1 26*, 

354 , 

! 29* 

rombera GoL hd 

1 327 b 

28* ! 

21* 

.siuthwn ,.™_™ 

21*, 

6O4 ! 

483a 

alhn. Hu. Goa.,.. 

48* 

64* ! 

55* 

i'Maa UUiitto... 

594 

1078 ; 

8 

(JniMd Oorp,.™.. 

84 

267a 1 

19* 

UUl 

1978 

24 (g < 

19* 

t'lTguaa 10 sc..™. 

1 20*4 

51 4 | 

404 

,4 eaten, Unioo™ 

; 44* 

257b 1 

214 

1 • ■ fir-- .. 

| 22 


TRUSTS, BANKS & BONDS 


1203, 

623, 

693, 

711s 

613, 

70 

484 


80*, 

42 

603, 

6050 

4B3, 

534 

33 


Am*rie'ahxpc<». 
Amer, S.A. lira. . 
dank America CF 

Bankers Tr. X.V. 
Gbaac Manhattan 
Chemical Bk. NY] 
Chile i% 1B9S J 


1164 

473, 

624 

5050 

494 

534 

474 


GERMANY 


1971 

High | Low 

Stock 

Juiv 

30 

7.45 

5-75 

BP Oil ft G»« — 

7-30 

2.66 

1.15 

Boris- 

2.10 

29* 

20 

Jalgary Power _ 
Jan. Boper Oil _ 

26*« 

457, 

39 

434 

2470 

203, 

Jaraior Aebeatcn 

22*, 

16* 

12 

Jentra! 'del Rio.. 

16 

254 

20* 

l^inlooo ™™.™_ 

237 9 

917$ 

19 

Coosa mar Goa.™ 

214 

314 

23* 

Denison Mines.... 

254 

654 

495, 

diet. Seagram*.. 

B64 

724 

56 

JomB Mines 

734 

112 

791, 

Dome Petroleum 

noi 

1564 

95 

Cidaanb'geNIcker 

964 

924 

664 

-acd Motor (Jail.. 

87 

114 

B.DO 

Gjuitkeu'wknui 

9.95 

364 

30*4 

«. Plain Dev.™. 

334 

257, 

20 

iulf Oil Canada. 

244 

424 

364 

KoU Inver ™_™.„ 
dome Oil 'A 1 — 

404 

34* 

23* 

334 

24* 

194 

dlKtsoQ Bay Mnp 

23 1, 

4)4 

371, 

rt'dsooB OOftGaa 

454 

19* 

164 

-A.U 

184 

27 4 

18*, 

inperiol Ofl 

26 

104 

74 

ndol Canada..™. 

T10 

135s 

11 

nlond JCak One.. 

134 

94 

64 

■autrintFin. Cpn. 
joblaw Com.“B" 

8J, 

6 

4.85 

6*4 

12 T B 
157 

10 

SOlg 

Uaeoey-Fengueon 
llclntyre Porpne 

107 B 

98 

384 

23* 

Uocce Corpn.™.. 

364 

37* 

284 

.Vonutda Mines*. 

35 

17 

154 

M 'tbemAQ enliaa 

15*4 

347, 

27 

Pacifla Petroleum 

314 

294 

1.65 

204 

1.16 



Piooe Qaa ft OIL. 

1.36 

384 

304 

Piaoer Uev’topml 

814 

64 

44(0 

riurerChrpoeac’a 

3 

17* 

184 

1 

s 

l 

147 S 

224 

I64 

-fio A4om 

tie 

384 

381* 

ibell Cana.li, 

38 U 

21*4 

164 

Sherrit G. Mines 

154 

2.96 

2.10 

1 i«p face iron.. 

2.18 

£6 | 

27lj 

lasses Canada... 

35 

264 : 

194 

1 oran to Dom.Uk. 

25*4 

35 

31 

1 rana Can Pipe Ln 

33*4 

2S 

194 

< raiu. Mount OU. 

23* 

164 1 

14* 

vinlon Us, 

164 

1670 , 

144 

-■ rated Corpn.' B’ 

164 

274 

Z07 B 

<t oat UoaecTntxu. 

264 

20 

17 

•I'evtoafJeo. ‘B’.. 

17 4 


MONTREAL 


ism 

High I .Low 


83, 

254 

163, 

39 4 
I 64 
274 

4970 

tB.OO 
201 , 
64 
45 
94 I 
24*, 
13(0 1 
71Sa ' 
124 ' 
254 I 
15 i S I 
194 


64 

20 *, 

184 

32 

14*8 

203, 

46 

3 

1470 

5 tg 
137S, 
64 
194 
114 
6O4 
84 
19 
123, 
144 


3. BO 1 12.00 


20 

204 

467a 

894 

28 

93s 

274 

363, 

204 

884 

1.75 

42 


144 
154 
334 
864 
32? 8 
7 4 
884 
294 
1760 
25 
1.10 
353, 


bloats 


July 

30 


AbtUbi Paper I 

AtcanAJam Inin m 
■ Steel 


•iaakof Moatrea 
Unkof K or -h not. 
( el L Tele 1 

Bosrstw 
Braroaq 


Srinta]™™™™...| 
Canada CemenL. 
Jan. B te w er ta-.i 
‘Jan. 1 mp.Bk Com j 
Jan. industries... 
Jan. PsctflcUly™ 
Jons. Haifa nnt™ 
Lwminion Bridge 
Jom ie>_ 


iJuptrnt. 


lawkerSkLOan. 
riudsoa'* Bay..™ 

[ filUOO 

[nieraas'I Nickel, 
lot’ prisPlpe Line] 
H^’mlWaBloedeJ 

Price 

Koyol Bk. of Con. 

Koyal Trait 

Simpson 

steel of Canada... 
L'rtsee.™^ 


JkVsItcer Hiram.™) 

n Asked. -Assented, t Bid. 9 
« New stock. 


74 

211 , 

154 

1334 

16 

2670 

464 

14.05 

194 

54 

424 

67, 

224 

tl3 

634 

9 

1234 

134 

184 

tS.75 

177, 

20 

554 

284 

1244 

74 

274 

344 

204 

264 

1.60 

37*e 

Traded. 



Prico 


Div 

fill. 

J uly 30 

Dm 


% 

t 

6*Fed.Inaii(l977) 

90* 1 

6 

6.6 

A.B.Q. Dm-(B0).. 

174 

, + 1.2 

16 

4.6 

AUisaz V^raDaCG. 

38D 

1 

12 

1.0 

Aodl2iS(J(DrobO; 

150.9; +0.8 




KM.W.(Dma^ 

178.2 -2.8 

12 

3.3 

141.5; +0.5 
140.3'+ 1.8 

22 

7.8 

Bayer (Dm.W).™ 

20 

6.7 

BayHypo’nDtnbC 

368 

+ 1 

22 

2.7 

KtyVerah’kDtnSC 

321 

+ b 

20 

3.1 

C bmmenbakDGC 

259 

+3 

17 

3.3 

ContGummUDSO) 

119.5j.„ 

12 

4.9 

Daimler tDm60)_ 

t»74ni: 

*17 

2.3 

Deguraa(Dm60)... 

334.5| + 2.5 

20 

3.0 

Demog. (DmD0>„. 
DentachBkDmhU. 

Jc 6.5, +2.5 
334 +4 

16 

18 

4.3 

2.6 

Dreedn'kBkDmfii] 

,84 

HI- 6 

18 

5.2j 

Uyk'r/*mt DmbO. 

2*r3 

14 

2.b 

Gda'nkB'xgDmSC 

101 

; + 0.6 

8 

4.0 

Gla'BtoO (Dm 60) 

250 


13 

5.2 


tl73 

|+a 

14 

4.7 


<118 


10 

4.2 


331.51 

9 

2.7 

Hoechat (Dm SOL. 

163 

+ 1.5 

20 

oon 

Boesoh (Dm £0)™ 

68.2+0^ 

,12 

7.3 

fi't'nOVaDmlOG 

101.5:— 2.3 

— 




— OJ)6 

— 

— 

Aoratodt (Dm &0L 

367 

+ 1 

20 

2.7 


270 

\-l 

20 

3.7 


128-5—0-5 

12 

4.7 


145.91 + 1.9 

16 

5.5 

Mr’m MoAd DICK 

t7Q3», 

16-; 

2.3 

EsSSSSSi 

136.3 

285 

—0.2 

10 

20 

7.3 

2.7 

Unde (Dm 6QL™. 

265 

+3 

17 

A3 

■fatrenbeaa — — ™ 

2.VOC 


£U 

0./ 


t71 

-2 

5 

3.5 

M^JK. iDmbib™ 
U'esmann Dm 100 

198 

158.4 

+a 

+ 0.4 

18 

12 

4.6 

7.6 

McCallgea (OnM 0) 

378 

+4 

19. 

2.5 

Munch RckDmW 

410 

+ 1 

18 

2.2 

Meou’rmanDmfaO 

11L8 

+ 0.2 

6 

2.a 

PronanctDm 100) 



83 

+2 

S 


Kh. Weal KLU mod 

193.7 

+0.2 

16 


a' rdetf rth DmlUO 

146 

+1 

10 


Senering (Dm 30) 

465 

a20 

2.8 

Scnuiihela Dm 60 

386.5 

+1.5 

OO 

2.6 

Siemens (Dm 50). 

220.61+2.8 

16 

3.6 

^dditceker (DmSO 

289.51+6.5 

18 

3.3 

Xhy J n.fclte(DiaO0) 

70 


14 

9.0 

VerenuomOmoui! 

290 

+8 

18 

3.1 

Volkawvg' aD moo 
W interahoUD m30 

164.6 

131 

+ 1.5 
+ 1 

I8J 

19.t 

5.6 

fa» iDtnoCn! 

N 92 

10 

6.2 

AMSTERDAM 





July 30 j 

1 

Pnce 

% 

+ «■ 

- 

Div. 

X 

lid. 

% 


PARK 

j_.„ ‘ Pncu, • +or | Div. iiX 

Jn, » 00 - Fra. : - ! Kr«. » 


AKZO (Fl^Oj Fla 86.6 


172 
450.5 
'FIs 94.0] 

, PI* 75-2 

— pisua , 

H«ljntAl'bt)<PL2L> PU US.3 -U.V 
Helnefcens (PL25tlpls 288.U— 3.2 

Holla n d Fond | 656 

Btngown iFLSO). 


I.OA UH— 

1.03. UorC— 

l.P.l 


K.L.M 

Inter MallerfPEOl 
N aarden Chef P 10) 
Hu, Ned Ini'r'nce 
KecLMkLBt (FcOi 
MHPOiPka.nO).... 

MljrarT.CaCe. 

OOHiFUSJ) 

Van Ommerea.™ 

Phlltp8(PLl0j 

Hijn Scheld.™.... 
Uobeoo (Pls.50i_.. 
Hollnon /PJaSOj... 

HoyaLDulcb{Pt JU 

TokyoCfepHlgsCSl 
Unilever iPls. 20) | 
Util lev (Fla. 60)... 

Volmrop — 


Pis «4 

C815.1 

Uafcu.bi 

+0.7 

—0.18 

3.20 


FIs 58.8) 

—1.1 

Hi 74 


Fla 64 


FI a 109 

+6.5 

Plata 7.2 

—0.3 

70. S 

—1.6 

H* 208.5 

-1-5 

258 

—2 

FIs 43. 6 




Ken tm 04 pc 1952..I 176.9, +U8 1 3.S 1 2.0 

Air Uqnldo ■ 414 ! ‘13.23:2.5 

Avuita/ne™ 671 1—2 .«.«) 2.0 

Banqaelad.Chhte 326 t 9.091 2.H 

BeRbln I 168 + 1.8 I 7.39 4.4 

Bouoaob Soochon'LSBO i+4 , 21.59 1.7 

Charter Cons j 37.65 +0.85 <732, 2.9 

Cbugenra Keunla' 225 , + 0. 1 ; *9.081 4.0 
Ctrnenla fAfarae .1 220 .-0.2 10.62 4.8 

Ortraon Z...\ 102.6-0.5 - - 

cte Pr. Fetrato.™! 149.6 + 1.5 6.S0 2.6 
Cie Gen. d’Blect..! 476.6: +0.5 : 15.23 3.2 
Uo'pnjynlednjfordl 49.05;-0.45i 2-84| 5.7 
0®m.ao]dFid(2^>; 37.85 +0.851*212 2.7 

* 399 117.04 4.3 

32.051— 0.«:.;28fl 3.4 
147.9' + 1.9 | 7.96 5.4 


MOAN 


j,.i« tn Pehs + or, Dlv. 
Julv30 I Lire - [Uh 


Credit Fancier. 

De Beers J1L (ffipj 
Pe na l n Loggsy,, 
Dunlop...™™™... 

hmo Standard. ) 

GaL Lafayette 

Le Nlekef™ 

L’Oreal 

!»■«!, iwf, BaU...„ 
ML.tw.tl., mb” ™„ 
Pariba* ..... 


Peugeot (Frs. 70) 
iMo lamps 
Bedonte. 

Rhone Ponlenc™ 

ILTJZ. (25p) 

howl Dutch FL26 
Saint Qobain.™._ 
Shell (Baarer](26p) 


Sot. Nat. d‘lnv 356.S 


6n«., 

Thompson— Cp6 J 
Thomoan Bauatan; 
Ugloe Knhlmann 
Union Oorp. (6ic) 

Usinor 


Wendel tfldelor 


S4 [ 

138 1+1 
160 0.4 

760 1-7.8 
1.722 i-3 
98.11-1.4 
1.385 ‘ + 7 
243.7) -2.3 
168.9 +1.3 
£80 1 
156.7,-0.5 


3.41 
4.54 

6.58 
18.18 

is!m 
9.67, 
9.09 
7.96 
1.91 

415 —5.5 | 30.r 


£21.8 


34.4,' +0.2 


269.1 

149.8| 

69.6 


325 


113.71 — 1 
123.8U2.2 


188 

29.56 


- 0.8 


+ 1.1 
+0.4 
+ 0.3 
H 0-8 
—3 


— 0.1 

+ 0.2 


103.91-1 
71.1, ' +0.1 


3. as 
? 84 
? 35l 
6.881 

. 

pt4-5tt 4.1 


II.61 
2.84 
4v54i 
lO.Sl' 
/ 192 
6.82 
7.86, 


4.1 

3.3 

3.9 

1.0 

1.1 

3.8 

5.4 

2.8 
1.2 
2.2 

4.3 

2.3 

4.2 

4.3 

3.3 


Alitalia Priv , 

ANfC 

Bnuagt _™._? 

Uroda. I 

£“»*" — 

Can trail. ....... ! 

CKiA..™,.™.. 

Uuirinl 1 

lhlniDo.„„™„ n i 

hrha 

Fiat 1 

Do. PriVw.™™„; 

Fins trior I 

Gtt. fmob. 

Generali 

.lasew/'B".™™.. 
IralcinKHitl — ™„. 

Italnaa 

ltaiaider. — 

LaOntralc...™.,, 

UareliiSronie.^... 

Mediobanca 

Alondodon PriV™ 
MoaucotiniHdis.. 

Motta 

Olivetti (Priv.) ™ 
Pirelli A C 

Pirelli b.pjo. 

h'ua-A'dttca Sic. 
hubiaiwnte.....^™, 
K nimmus- I 

bUUfJf.A. ™! 

a.T.K.1.. 


an 


S* 


3.5 

2.6 

3.6 
5.3 

3.2 

5.6 

11.2 


bnia Vlacoao. j 

dvtiuppo _.™ — ™l 


11.030 -80 j - 
850 +11 6 

a, 090— 11 8? • 
0,600 -44 | 18 . 
8 960—60 1 31) 

10. BOO— 60 , 381 

b. 260 • ID* 

4,580 +7 I 301 

406+1 

8,700 

2.392 1- 18 

1.760; 

421.6 1+0* 
aW.re^3.2S( 00 
51.650:-40a*5Q;. 
2.680— lu 140 
20.300;— 190,500 " • 
937 0.B | -65 

530-1 l'—’ - 
5.636 —3 ;3S® 
481+3 

68.000 4 

& 746 +55 
662 26)— 1-ffil — 
2,8301+20 } v? 
2,302| + 3 165''” 

w 

2. 1981—6 110 

53,2001+300 I 

a43i. 

796'— 5 
3,450 -60 
2,770 +5 
2.90i;-lB 
2,0651—15 


35. 

i.w‘r 

180- 


600 

;A, 

m 

156 


TOKYO 


July 31 


BRUSSELS 


July 30 


DeneUuifee. — 08.80™..™ 

A.C-B.C. 512 ! 

Aibed 4,365 

Bonque de Bms.. 2,505 

AaoM. JdB 

Oimencoriaa Brtq. 2.240 
Oockerll Oncree.. 1.404 , _ 

KB. ELS. 2.695 5 

Hapereooe U>nx... 1.975 
Glace St. Boch.™ 4.515 

Bobotcaa 3,550 

Innovation™. 2.450 'r— 45 

Intercom — 1,995 1 + 5 

Kredletbenk .™™'o,o90 i 

In Boyel Belge—15,010 )+10‘ 

Umbel L’lo<L._ 

Pecrodna 


l + - >£' 


+ 50 
+ 5 
—3 
+40 
\~1Q 


! — zs 

+ 80 


1-6O 


1.920 
4.300 

2.115 1—30 
[7.500 +60 
,14.1761—50 
3,095 i+70 


0951,00 — 


25 
<20 
17 

187-6;— 2 ; s 14 
Fl«245.5— 1.1 23,a 
l PJ179.5 1-O.B 1 6 

I Pie Ibljl 

OSS 19-81—0.2 
PUll6.8i+0.5|27.1 
Fls1SO.li-l.Oi 9.Z 
Pi* 73.4! + 0.2 . 5-S8 




OSLO 


I.ES. t.°T£‘ 


A m 'rlk'UnirfWOO 
Bene'naPri v KrlOO 
Beqt. Dam p. K HOC: 
Borregaaril KrlOO, 
BruiUKaarri Kr650i 
OhrlaSpigcr KrlOO 
Credit bonk KriW 
Dal fa an KrKJOO 
KUaun A/S KrtO 
Folium KrlOO 
H.tslnnrt KrluO 
Kmmna KrilK 
KtedKkun KriOO 
KarakHyd’oKriW 

OrldaGrube KrlOC 
Storebrand KrlOO 


1176 
Hie 
J 132.3 
,134 
12.200 
5400 
S*34 
12.700 
8235 
4l27.Sj 
3870 
1825 
S 141.6] 

31.100 

3676 
J 362.5 


+ 1 


-IOO! 

— I 
+ 1001 
-2.5 
+ 8.5 


-0.5 

-20 


Y 

7 

8 

60 

12 

9 

200 

6 

8 

[4100] 

10 

10.8 

12 

8 


7.1 

6.9 

5.3 

6.0 

8.3 

3.0 

6.7 

7.4 

3.1 

4.7 

3.0 
J8.5 

7.1 

1.0 

1.8 

3.2 


Photo Gevaert.— 

Pteaz PrnnkL..._ 

Son. Geajcrale._™ 

Boc. Geo. Banque T 

Bodna 19.950 ‘—50 

boivay *A'.™ e.BOO ,—35 

Union Chun’qae. . 2.« 45 1—10 
Up. Silo. iDlUthi. 1.8B6 1—16 

V ladJe. Uonta^ne 5. 160 

Wq^on Llta | 796 I— 32 


400 

120 

110 

yl&O 

150 

y!25 

245 

348 

90 

120 

,1B5 

leia 

80 

106 

. 60 
276 
1676 
,130 
|46Q 
155 
130 

1 95 
1 280 
30 


YT Id- 

Si 


4.1 

B.2 

4.B 

49 

11.4 

3.6 

5.3 

6.4 

4.5 

3.7 

5.0 

2.8 

4.2 

4.2 

3.5 

2.8 

3.3 

4.7 
4.2 

4.0 

5.5 

5.1 
5.0 
s.4 

3.8 


SWITZERLAND 


July 30 


Alum. Bo ater...... 

Bally Bolding,,,., 
Broom Boron -A" 
Cl BA. G El GY. Br 
Do. Do. Be hit 
Da. Do. Heg. 
Credit Sutose..,™ 
Phchor Aclar.™.. 
Fonsa iN.P.V.j...., 

Gr'ndM'gJol Pli» 


t*ncij 

Prs. 


I + or | Uiv, 


2.4 OO !— 20 

1,040! 

1,328: +5 
2.680-16 
2,383-10 

1.580 

3.510+10 

1JJ6Q 1 — S 

1 107 an: 

l.U7&| j 


BolTm'n Geann..]18d.000i... . 

TanIMRr IVMki 1 Can! 


LandlaftGy (P3>5)' 

Lddaa 

Nestle Bearer..,.. 

Do. Kec 

Sandaz {P. &0) ... 
Saurtt (Arbon),,,. 
Sac. later. Pirelli 
Swt«akIBH)P35C 
SwlM Bank Cwp, 
UruBank of 9frltz| 
itnrlch Iriattnincc 


1.58QJ 

2.J0Q/-10 

3.150] + n 


1.830 

4.370 

1.800 

280 

603 

<.545, 

4.000| 

4.450 


+5 

-10 


1—6 

-15 

+50 

+50 


18 

10 

10 

22 

22 

22 

26 

•12 

2.401 

ia 

1000 

12 

s 

hB8.4 

• 66.1 

26 

50 

12 

8-6 

16 

20 

33 


3.7 

4.8 

4.1 
0.8 
0.9 
1.4 
2.3 
4.B 

2.3 

Ll 

5.4 

1.6 

8.1 

3.1 

3.6 

1.6 

3.3 

5.4 
5.0 
4.3 

2.5 

3.7 


VIENNA 


July 30 


Price 


Creditanstalt 

Pcr/ffwoBter 

6electo..._.™ 

Semperit — 

St+vr Daimler PJ 
Ve.t MogneBlt.. J 


252 

329 

889 

316 

219 

280 


+ ar 


DIV. 


...™i *8 
I i 10 

-3 i 34 
+2 [ 9 

8 

1 IQ 


lid. 

4 


3.2 

3.0 

4.1 
2.9 
4.1 
3.8 


Am’hi Gloss™,.™! 160 +2 

Conan ..J 210 ,-2 

ChnbaBlea Power! 802 .. — 
Fuji Photo Film-] 567 | + 1 

Hitachi I loO !„.... 

Honda Motor 1 228 '—2 


Price l 4.0a lOtv, 
Yen | - r*l 


C. Itob (Trading* 

Japan Air Lines™ 
Hanaat Elect. Pwr 
MauuahUa Elect.; 592 
Mlianhiithi Heavy) 85 
UlLaublabi Shcjh. 161 

Mitsui A Co 

MltaukoahJ™™™, 
Nissan Motors^™ 

Sbiseido.™. 


157 

1. .99 '+44 
770 10 


bony 


lblsho Marina. ... 
ItkwU Chemlcxl 1 
Teijin J 

l'nkto Marina.™. 
Tokyo Elect. Pwr. 

Tnahibn 

Tbwy 

Toyota Motor 


180 

387 

,20 

940 

3.395 


410 
226 
85 
458 
70S 
70 

125 |-1 
428. 

Source Nikita Securities, Wi! 
* Osaka Excbansr- 


— 1 


Hi 

+24 


14 

Wu • 

10 
16 
12 

12*. 

6 ‘ 
W 
20 
1* 

18 
16 

26;;:, 

so 

li 

S: 

10: 

U E 

15 


STOCKHOLM 


July 30 

PrioB 

Kroner 

+ - 

TS/N 

Kri 




9\ 


237 

+ 1 

101 

AtlnaCopco 

201 

+ 1 



107 

+ 2 



87 

-1 - 

Ifl 


147 

+8 

Cellulora ........ 

90 




135 

+3 

6 

Kracaaon'B’lKr.iaC 

£69 



Fogarstn.^ 

101 

~™t~. 

iS 

Oratiftri (free) 

1G9 


Hbnrixdjttmntr... (| 

156 

+ 1 

u 

Unrabou.......™.. 

295 



MoOch Dom«la> B' 

110 

+ 1 



382 

-i 


^Mdrikeu.....,.™ 

874 

+ 1 

2 

bkond. Uonkon.... 

183 

4-1 

Tomiatlck B (KrSO 

139 




74 

^dfl 


V id vu ikibO).™... 

207 

-1 

— 

COPENHAGEN 



July 30 

Pros 

% 


W' 

-% 

Hiirmristw ft \V.. 

46 

+ q 

11 

Dan. Londmaabk. 

134*, I-* 

Dan . ProvmsbnRk. 


li 

H ' 
U 

l*a.Sakkcfi£ah.... 

220‘g 


bupecliH A/S 

ua 

Hast Aniatto Hid.. 

IBS 


Fluansfaiukon 

15311 


U ' 
1 , 
It 
fi 

Si 

For DryitJfl'T 

252* 

...™»< 

Pw. Dampekih 

84*4 

— tg 

For, htplrfabrik.. 

159 

-le 

W. Nothorn HhL. 

139 


Nord Kabel .... 

153 ig 


Dltelatirta. ... 

256 

+i 

1 < 

Pri vntbonlL.^,™. . 

247 

h- 1 * ; 








23 
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iffORISED UNIT TRUSTS [p***J 


* (a) (b) <c) & LawuI l S tit 

Man. Manche s te r 2 . tOSj> KP 50 87 Amentum Rd., Trig* Wycombe. Bucks. 
...... j 35.5 57 . 3 toi ...... 5.40 TeL High Wycombe 33815 

•“ -SiSSSzSi fiSsT llo S u,t ? I iu “ Uatt ^- 9 *>*-** 2.66 

JP*-.- . . Family Ftnzd Managers Ltd. 

«ed Hammy Group «, Coleman St, Loudon, E.CJL 01 -WS 7511 

- , J Allied Investors Tsts- Ltd, The Family Ptmriiei .7 64 . 91 — 0.31 2.49 

• • H^WSaaie BC 3 BJllerleay ( 02774 ) SS 169 *■{_, - „ 

47 9 bq .4 a ^ 9 B Frovindal Group 

^iStnA I I? ST SmM C * rdens - ““«*■ ««** 3858 

Strib £ Inc. T« 30.0 31 . 7 to : — 12 3.25 Hisb DlBlr 1 bulioa : 35 .C S 5 . 1 [— H. 3 , 5.44 
5 ,(t JnnDeceJ 24.9 26 . 61 — 0.1 3 78 «*®«rn>I'nlis».».; 39.0 41 . 0 ;— 0 . 4 ! 2.73 

; &E 5 S£sS 3 "SiSbii I:il 
. fe~|I?:S JStH J:S "r-^SSS 

' k Ansharher tin rv» iw Friends’ Pro vdu IJiiit Tr. fllgrs. Ld. 

, l) W AO SPacner U n. Mg. Co. Ltd. 7 . LeadeohaE Street, E.CJS. «WB 8 4312 

4 1 **£ Frienrla Prur Ut*.. 3 l .4 33 . 21 — 0 . 2 ! 2.52 

^rt&American; 41.0 44 . 0 j— 0 . 8 ) 1.72 Do-Aocum. tJqlu 32.2 34 wl(— fl. 3 l 2.62 

j (r) Archway Unit Tst. Ms. Ltd. a T. Unit Managers Limited 

. . fgc Mary Axe_ E.CA 01 -SS 3 4141 lfi, 5 L Martm'B-le-CrLid. E.C.X. 01-506 3801 

•1 9 ftp- t! 2 . 7 ) * 1 .B 5 G.T. Cap Inc ‘. 55.6 5 B.Xto> l.BI 2.40 

^ BCl fti.|ll. 7.6 123 . 5 ) j 3.53 Dn. ice. _ 59 .Q 6 L 3 to— QA 2.40 

loam July 2 L Next feafiag An*. a. ( fl) fjS) G.&A.UnitTsLMgre.Ltd. 

. j .(g) Barclay's Unicorn 41 Rishnpugaia. EC 2 Btnariray ixomu ssua 

Scorn Hs 2 K Romford Rd.E. 7 . 01 534 SS 31 G.U ; 25.7 27 . 1 ]— Oj 3.13 

. rCMli* Street. Edinburgh z. CAL. 5738 r n rn tt 

-. J B 0 fflUtp»UJ....| 62.4 65 . 6 — 0 . 5 ; 2.60 rf*T fiffl 5(90 

* -fcempi Trust 58.8 60 1—0 4 4 SB OT| “®™ " aa * S ' CA 5 HQ 

• ^nSn.?T |60 6 632 tig 5 *S Stt*bTde» JuBft 121 .B 15 D.«to, 1 1.34 

.; ; g«S. :::::: li 6 :i iiiolzS;! w-o! -...! L 34 

- Growth A or ... 1 30. 5 32.2 2.51 Next dealing day axes. 13 . 

. lBwm^Trnst. Bi.s 64 . 0 rt:-u 4^0 finar ^ian-Hiii Samuel Unit Mngra. 

. t Propremnvc., 54.5 56 . 4 + 1-3 2.59 aTlM SCwlECa Mat mm 
• • ' Sec^vcxy. 25.6 27.0 - 0-3 3 .B 8 ^ 


• » W »■ LeadenhaD Street, E.CX M-Ofl 43 U 

■ fi& 5 da SffML E.(L- M 0 H 401 X 1 Friouia Prur Cta. 31.4 33 . 21 — a 2 ! 2.52 

parthAmerimn. 41.0 44 . 0 j— OAj 1.72 Do^ocvrai. tJqJu 32.2 34 wl|— 0 . 3 i 2.52 

j (c) Archway Unit Tst Ms. Ltd. a T. Unit Managers Limited 

. , Sc. Mary Axe E.CA 01-283 4141 25 . 5 L Mamn'B-le-Crand. E.C.L 01-806 3601 

SV »7 9 »P- H 2 - 7 J { 1 .B 5 G.T. Cap I ue ‘. 55.5 5 B.lnl; l.BI 2.40 

■ iway ^ BCl F>i.|i 17 .E 123 . 5 ) ) 3.53 Dn. Acc. _ 59.0 61 . 3 x 1 — 0 . 8 ^ 2.40 

^ ica m July 2 L Next deaBas Aug. a. ( fl) te} G.&A. UnitTsLMgre. Ltd. 

. j-(ff) Barclay's Unicorn 41 Blahnpsgaia. EC 2 BfllerlraT KB 774 ) 53189 

Scan B 8 25 Z Romford Rd.E. 7 . B 1 534 8531 G.U ; 25.7 27 . 1 |— Oj 3.13 

rOMH* Street, Edinburgh Z. CAL. 8738 

j B 0 fflOap»taJ....| 62.4 65 . 6 - 0 . 5 ; 2.60 ato 

-BxraiM. Truat 58.8 60 1— 0 4 - 4 SB “N™* " au * S.CA 588 5620 

-nwHM .Trios 632 tia 2 29 BO'ckbTdere JuBft 121-8 15 D.«r 1 1.34 

'ael iaiollia DoAcCTmUniU.;i 34.6 144 .o! 1 L 34 

30.5 32 . 2 | 2.51 Next dealing day axes. 13 . 

. -^"- 7 - — i 4^0 (Inariian-Hlll Samuel Unit MheraL 

>fcSS?rili S?olii I'M ST»£rfs^ "S? 

^WwPu^ge.eiOLBa)^ 3 M WW 0 uaniHillIst; 78.8 80 . 8 :- 0 ^i 3.10 

- uLV," -j. , EE nl I— /»\ TT k AUL~. C T -J 


“Mfl" Trato...j 45.5 47 . 9 ) ' 4.22 (a) (g) Hambro Abbey Secs. Ltd. 

f at ABB. 5 . Next sub. day AM. 16 . ®- Bishopasate. London, B.CJL 588 2851 

, r_j_„ v r,. ..j Hambro Abher.... 137.5 39 . 5 n): — 0.3 1.98 

mTi^m Do. lnoom Tat...| 37.2 39 . 4 )— 0 . 1 , 4.66 


; Slsbopssate. E.CJL 81^588 8830 

non Tm« , 142.0 146 . 4 ! - I 2 .B 7 

'• jn>- Units 148.4 USA | 2.87 

- Next sebsenndon day Aug. «■ 

*-. fcopsgate Progressive Mgmt. Co. 
jtshonsgaie. K.C- 3 - 61-388 8 59 W 

Prog. 1 129.0 - 135 JU : 2 A 3 

'. eam-.Uiuti>)...ll 33.0 139 . 0 ) ! 2.33 

es at July SBl Next sob. day Aug. 5 . 
Hot avaHabla to public generally. 

-. (c) W. Brandt's Son & Go. f-M, 
- . Penchnrch Street, E.C J. 01-826 8589 

‘-'■aluCAp 1106.8 1104! I 1.89 

Ancu in. | 107 .B 111 . 8 ) I 1.86 

- jjti lnc [lll .4 115 . 4 ! - ! 6-60 

- Next subscription day Aug. £ 

•" ' (c) Bridge Tst. BIgmnt Co. Ltd. 

i^nrmment Street. E-C- 3 . 01-833 7330 

ra lncomc..„ll40-Q 146.81 I 4.80 

' ge Capital ) 137 J> 143 .o| [ 2.26 

jj on July 27 . Next d-niing Ang. 1 

. The British life Office Limited 
Y-™» Street, B.CA 01-606 7811 
ritnh'life.....[ 44.1 46 . 7 ;— 0 . 6 | 3.77 


(a) Hambros Unit Tst. Mgrs. »a 
41 , BlstMpsgate. Lmdon. E.C- 2 . SS 8 

EL Pond. July 30... :91.9 95.4. 3.05 

HJBacorery Jly 20 69.0 7 LSI 3.18 

H.SmaHer July 2 £<! IBS J 185 . 4 X 11 3.00 

Sec. o£ Ain. Ang. 244.1 47 . 3 ;+ OA 0.92 

Henderson Administration 

28 . Austin Friars, B.CA 01-588 9074 

(nKiiol (July 7 j... ' 65.2 66 . 6 ; 2.87 

!l)H'dGiWune!!tiU 3 .D 13 BA| ......) 2.35 

(a) Hill Samuel Unit Tst. Mgrs. 
P. 0 . Box 173 , Croydon CRfl SAL. 681 1031 
Ifrl Entiah Tru«_„, 131.1 13621 — 0.61 2.33 
(rllnt'n'i TauL— ’ 10 S .6 10 & 1 '— 1.2 1.64 

(y)Dal bur Trust , 39.5 42 . 5 i — ‘US 0.66 

1 *)CaplUJ Tnttt....-216.7 227.0idi— 1.9 2.02 

(b) Fmandal Trust 66. 3 68.41—0.7 2.00 

(Ajlnauae Trust...; 165.2 175.0h-1.4 4.68 
(i)Secarity TrueL . .39.9 42.l[— 0.4 2.63 

(a) Or) Intel 

15 , Qirlstonber Street, RCA. 01-047 7348 
lateL lnv..Fund..i75.0 79.0U-0.6j 2.90 

Ionian Unit Trust MngmL Ltd. 

64 . f-nifi mP P Stmr r E. C. 7 . 01-038 5066 

Iordan Growth Fd 1 131 JJ 136.0, <3.27d 

Prices at July IS. Nest deaL day Aug- 5 . 
(a) (;) Janus Securities Ltd. 

117 . Old Broad Sl. EC 2 N 1 AL. 01-588 1758 
Raw MHtenals.....! 26.8 28 . 41 + 0.21 7.10 

JunsGnnrtb I22.B 24.3 +0.3 2.56 

JunKSd.lm.Tal. 1 19.8 21 . 2 ^— 0 -Z| 2.13 


.. . fttndrlare BL, EC 4 Y RAL. 01-353 8760 Prices at July IS. Next dea 

.■ . ^Capital (Acc)j 30.3 32.1 1.98 (o) (ff) JanUS SeCUTitll 

• - „ Dlrtdend — 3 1.0 32.8 ..... 6.10 xi 7 . Old Broad St_ EC 2 N u 

31 ? ' — ^ Raw MRtenala.....! 26 .S 28 

^ . Opp ty<. 4 ivll 29.6 3 LZ 1 2.60 jgjma Growth—. ..| 22 .B 24 

‘•-Ntito. w 0,1 , “ ll, “■ Ne3tt deMhW Ang. 4. JuuKSdLlm-.Tol.iig.B 21 

(e) Brown Shipley & Co. Ltd. Jascot Securities Ltd. 

Founders Court, E.G 2 . 81-808 8 SC 0 XL Young St, Edinburgh X. 833033 S 7 S 5 

'm ahlp Fond; 136. 7 141.71 | 2.61 Jaaeut Cap. Fund* 85.3 26 . 6 i 0.00 

p Unix* _Jl58.5 143 J| j 2.61 J'bc'i Seel L'dr»Ji;30.6 3L5l S.50 

• a on July IB. Next dealing Aug. 3 . J , Ee , tlneGwthPd 1 ; 30 .B 31 . 9 J ..... L 47 

»-7 Ja*eotCom , dlty**i 28.0 29.01 ,_...) 10. 17 

.' T ^. yy- ^ 

>Julra..IM .7 66 . 7 | 1 8 -.fi g SiSSiSl* 

•••• (j ) Cavalier Securities Ltd. Dealing: 01-407 8278 


Old Broad Su. EC 2 N 1 AL. 01-588 1750 JewelOip-Gn<vrth 31.8 53 .Bi— 0 . 3 ) 

- torlncJund | 31.7 33 . 3 x 0 ,— 8 . 5 f 6.31 JesBelCifyof Lon.| 50.8 64 . 1 nll— 0.8 2 . 5 B 

" • JerAre-Pund 29.8 31 . 5 ^- 6.3 2.63 Jeaael Gold* Gen. ' 83.8 8 B. 3 |+ 0.1 2.78 

• - ‘ , . . Jewel 1 ms. UnUe.' 37.6 4 A 0 - 0.2 5.41 

rterhouse Japhet JeanelloY. Uniw. 37.4 29 .S» 3 | — 0.3 2.06 

- outhwnrfc Street. SA 1 . 81-828 9391 Jmx,i New Inaaeaftl.l 43.81 2.69 

- arbmiw Cop| 27.0 28.41 1 ZAO JawalPJantAQen-'Sl.S 33.01 + D.a 8.76 

Cap. Aorum.l 27.2 28.6 _.... 2.20 JeraelProp.AGen. 14.9 1 S. 9 ;— 0.1 1.96 

erbMue lne-! 34.0 36 . 8 ) 1 4.41 Extra 1 ootnne 127.9 29 . 4 a),— 0.1 8.74 

■ on July 28 . Next iiw 4 , CommcKUty PIua.' 37.4 39 . 8 — 0.1 6.20 

’ . ’ BrtL Baric Ctndty! 4 a 7 43 . 6 [ -.... 6.91 

' cetionary Unit FdL Managers Brit. Geoml Fund 134.4 36 . 5 :— 0.1 3.30 

■ iQpthall Chambers, E.CA 81-880 8285 TbeSrfediveFund; 39.7 42 . 1 '— 8.5 3.20 

'rvisc. Jiy£ 3 f 83.7 87.21 — i 6.00 (a) Ig) Key Fund Managers Ltd. 

l * DW, 4 ec— |b 8.2 9 1.9 1 ) 6.00 i, Angel Court, E.CJL 81-808 TB 78 

: . : rate Fund Managers Ltd. Kay Capital ^' 63.5 66 . 8 [-o. 4 j 2.54 

. ato HUl House, E.C. 4 . 01-338 5688 Key Income Fundi 60.8 63 . 9 ) . — I 6.07 

up Fund ....H 38.0 145 J| ( 2.48 Kleinwort Benson Unit TsL Mgrs. 

20 , Fencbnrdl Street. E JCX 01-628 1551 

emr JLB.UuitFandlm-' 56.4 59 . 4 , | 5.46 

leocburcb St.. E,C 3 M BBX. U -833 TIBS K^B.DmtFd Acem S 6.4 69 . 4 ) _....) — 

tuwth FumioO.B 52 . 6 ,- 0.61 2.18 & General Tyndall Fund 

The Ebor Group U Canynge Bnad. BristnL 8272 33241 

g) Ebor Securities Ltd. ?* 8 t - nn ?*i'{ ll i y !! , IIS '2 IS’SI "-I I tS, 

_ gin F street, RC 2 . 81-551 MM 2 Acc.unita(Julyl 4 j| 5 G .4 52 R| I 3.99 

I Accum , torj 49.6 62 . 4 j- 0 . 3 l 2.01 Nexl snbsc ^ I, ^ n r d ^ i 

udjrv ( 37.2 39 . 4 + 0.1 5.92 (y) Lloyds Bank Unit TsL JSngxs. 

•I»I 35.4 37.6 - 0.4 2.10 n, Lombard Street, E.CA 828 1508 

tyi Bldg... 70.8 74 . 9 - 0-3 5.36 L.B.FlmInc. — . 43.5 45 . 6 ;— 0.2 2.88 

4 cxum 66.6 70 .SM &46 Do. t A«cora) 48.2 60 . 61 - 18.3 2 R 8 

h r ; ~ " f SS L.B. Second (Ine.)! 45.7 47 . 9 |- 0.4 2.68 

-n* CI.*rtV|l 05 Z Ul.Sxd 6.70 Do. (Accnml -... 148.2 50 . 5; -04 2.68 

-ml Grewib- 31.6 33.4 - 0.1 1.36 hb. Third (Inc-)..j 60.5 63 . 1 - 0.6 4.19 

, onlv Julv 28 . Next dealing Aug- 4 . 'ci a ax o’._n R am 


I Accum't<Cirj49.6 

odity 37.2 

•tal .... 35.4 


Jaam [ 66.6 70 . 5 x 1 6.45 

d [ 45.9 48.7 _.... 3.05 ! 

-n* Cl.VtV 105.2 lll.Sxl ^.... 6.70 
-ml Grmtfli' 31.6 33.4 - 0.1 1.36 
, only July 28 . Next dealing Aug. 4 

y The Edinburgh Secs. Co- Ld. 

riDe Cres.. Edinburgh 3 . 031-228 49 U 
nt Fund.... 1 27. 6 89 .ljr- 0 . 3 l 1.72 

-flcnmcFn«l| 30.2 31 .ffi— 0.2 5.03 
nut LFundl 33.6 35 . 8 n>l | 0.92 


Do. (Arenm) ] 61.3 63 - 9 [— fl. 6 | 4.19 

(o) (t) London Wall 
8 . Angel Court, E-CJ- 81-888 7001 

Capital PriOTily...; 51.8 B 4 . 9 J- 0 . 5 l 1.96 
Bsp-m Priority .. , 31 A 33.3 - 0.1 1 2.92 

FimiwU ftiortty,Bft 4 63 . 2 x 1 — 0 . 9 ) L 73 
Do. (Accumi , 60.8 64 . 7 — 0.6 1.73 


Emblem Fd. MngmL Co. Ui 

®thau Avenue. E.CJ. 828 8805 Hichlu^Sc.iiJand 28.4 
m July 20 .. 153.0 55 . 0 | „....) 3.36 (TjL’nduiWaU SE' 27.1 

• tet subscription day Ang. 3 . Special Sits -- 2 O .0 

x available to public g en erally. 6 Hung ho Id Units- i 37 .l 


64 . 7 - 0.6 L 73 
37 . 41 — 0-2 4 .B 7 
30 . 11 — 0.2 4.89 

28 . 7 - 0-2 2.52 
2 1 . 2 + 0.2 1.70 
39 . 3 - 0.1 2.69 


MCE, PROPERTY, BONDS 

5 Yield % 

Of life Assurance Co, UA 
. Paul’s Churchyard, E.C .4 348 8111 

8 q. Bdu... - 133.0 34.01 1 LBO 

.Prop. Bd*. 110.0 117 . 0 } fi -50 

we InvJBpd| 64 J 5 57 .61 1 — 

dty Assurance Society Ltd-, 
ly Bouse, TwlcKenbaxn. ffil -602 OtB 

■Jr.ln.vea.Fdl E 6 p | I ““ 

itie Assurance Co. Ud- 

Mfirioo Place. S.W.L 01-838 33 ot> 

itm'L Fd L : i'e| 121.0 ( .. — 1 — 

fflFundllnit*! 108.8 I n -4 — 

tal Ufc Assurance 

Id Court. RCA 81-008 7878 

1 nv.FdJnlyl 4 | 114.1 J .. — 1 — 

of Westminster Assurances 
xseferry Road. S.WX M-IS «77 

Dniu 164.6 67.6 . — B .10 

BaniuUniU. 36.0 — 

. Anuulty... 184.0 — 

Dntu June 1 58.7 39.9 . — 8.30 

□Mtnr Dntti> 36,0 57.0 —... — 

iucter July 1 35.0 35.9 B .10 

nerelal Union Group 
Ion's, 1 , UndenhalL RCA. B 1 - 38 S 7 SOO 
eAn AreUl*.| 33-32 [+ 8.791 — 

UmuityU'ia) 13.05 |+ 0 .Z 5 | — 

bill Insurance Co. Ltd. 

u rn Mil, E.C.S. 01 -C 9 W B(U 

tal July IU..I 186 .B I | — 

S’fuMJuly lfr| 57.0 l 1 — 

ttder Insurance Co, Ltd. 

[a Hae., Tower PU E.CA 01 -SM 8831 
Prop-Julv Rj 50.2 53 A] 1 - 

faoion-Lincoln Equity Assar. 
Atattravere St. W.CA hum &83 

‘^yu July 12 : 172.3 | . — | — 

i Star I nsre. /Midland Assce. 
burnt Advisers; Hill Samuel and Co. 
rood street, RCJ. W 428 8 U 1 

Bnut _.! 49.1 60 . 41 - 8 . 2 ] 3.13 

' Bdfl UoUa—| 4 B. 1 60 . 4 )— 0 . 2 ) 3.12 

Phoenix Assurance 

Kh« StraaL RCA 8 L 651 UBS 

- MBd.Jolyl| 36.4 — | | — 

vmt July 20 ) 37.1 — ) J — 


5 Yield % 

Growth & Sec. Life Asa. Soc. Ltd- 
Dnlted House WJL fll -228 8188 

•GAS Super Fund | 1005.5 | 1 - 

Guardian Assurance On. Ltd. 

Royal Exchange. E.GA. 01-283 71*1 
•Property Bood*.] 113 .B 116 . 4 ] +D. 8 | — 

Hambro Life Assurance Limited 

77 . Brook Street. WL 01-488 0031 

vHxnibrn Bquity. 109-3 115 . 1 [ — 

VPrapmy .._ 96.5 lOl.Gl+ 8.2 — 

* Managed Cap — 102.2 107.61 - 

V.Huumed Acc.— . 102 . 6 108 . 1 ) — ... — 

VPen. Prp. Cap,... 96.7 101.8 — 

7 Pen. Prop. Aoc... B 7.8 103 . 0 i — 

•Pen. Man Gap.... 103.9 1 Q 9 . 4 i — 

•Pen. Man Arc.... 104.9 110 , 5 | — 

Hearts of Oak BeneBt Society 
Euetou Road, Londo n . N.W.L 01-387 60 ® 
HearteoiOek. : 25.3 26 . 9 | ...... I — 

Hodge Life Assurance Co. Ltd. 

38 . Windsor Place, Cardiff. Cardiff 41577 
vHudgB Banda.. .... 54.0 B 6 .Bj-fl. 3 J — 

WTakSwer Fd..—! 39.5 41 . 61 - 8 . 6 ) - 

Imperial Life Assur. Co. of Canada 
Imperial Life House. GuOdfixcd 71 XS 6 
Growth Vil July 1 |A 4. 2 48.01 1 — 

In tern tL Life Ins. Co. (UJL)-Ltd. 
Portland Has.. Stag Place, SWT. B 1 - 5 J 34 8171 
•Dover EquityL'L £ 1 L 44 + 0.11 — 

wDaver Pr'ty UL. 691.0 + 1-0 — 

wDuver Ace'm L>'t. 92 fl *“ 

• Dover Pen'n L't. ' 93.0 — 

•Dover Anu’ty.tit 79.0 — 

Price* at July 38 . 

Investment Annuity Ufa Assur, 
8 , Devereu* Court, W.CJL 353 5887 
ijm ind. Per. ZLI 91.7 | ..... — 

Uonlnd PerFiLAci 93.9 | ..... — 

Lino Prop. Fund..) 52.1 | — 

Irish Life Assurance Co. Ltd. 
u, Finsbury Suture, RCA. 028 9388 

‘ PropM «T UsJulyljli8.il 18, Dj 1 — 

Xing & Shaxson Ltd. 

tt, Amhin. EJCL 3 . 838 5433 

Bond Fund l C 1 QLB 6 (+ 0-511 “ 

Next Btib. Aug. 4 . 

Life Se Equity Assurance 

165 , FenchSch Street. RCA. 01-623 7883 

Sri.lov.Fd.JnlylSj 33.6 36.0 j — 

geLAa.Fd.Jtily] 9 | 6 B .0 54 ^ 6 ] —I — 


FINANCIAL TIMES STOCK INDICES 


(eminent 6oc 74.031 74.34’ 74.6S| 7MJ vm.oi 

* Interest 74.03 74 . 3 1 | 74.36 74.33 74.26 74.14 72.01 

jWrWOwhrary*... 401.3 404.3 410.7 413.2 408.0 405.7 349-2 

4 Hum. 58.1 57 . 7 | S 6.4 56.6 34.7 54^7 48.9 

5-15 »■«! S-S f-IS III I-B 9 8 lB 4 


74 . 34 ' 74 . 63 ] 


ft Mine. 58.1 57.7 1 56.4 56.6 34.7 64.7 4 R 

.L.DI*. Yield,*. 3.76 3 . 73 , 3 . 6 B 3.66 3.71 3.80 4 . 7 ^ 

Woes Yield pew... 6 .B 4 5 ^ 0 | J .72 ,*■» B. 7 B 6.89 8 .» 

Ifiaxiu lm 17,12 17.86 17.49 17.87 17.36 16.97 16.^1 

Uingi Mnriod.."..'— 13 . 854 ] 13 . 940 ) 13.16 9 19.697 14 , 330 ) 13.580 7 . 73 j 
! i I 03 iFi.'m" 40 OA Noon 401-1 £« pan 401.1 

■} Sued aa «% cwpomtlnn tux fnHn. 31 arcb 30 . 1971 . Driest Index 01-248 8036 


74.611 74.39 70.93 


13.580 7.739 


HIGHS AND LOWS 

j ” 1371 iBlnceCoinpilxtJon 


S.E. ACTIVITY 


76.74 68.63 1 B 7.4 ! 64.21 IniKpxl.... 

: j llfi/rmi (*llf 71 ) | t 0 (l/ 36 j illftel) Indusmals.... 

74.77 69 . 6 S 160.0 * 67.18 SiwriitoUve..., 

: (iW 7 f 7 l) Wltll) jf 2 B/ll/ 47 >.iU^fiej 

1 413.2 S 03-5 { 32 LB I 49.4 

i WitTl) WITH ( 19 ^/ 68 ) 12 S/B/ 40 j .nriusirtoia 

P Hints. I 61.5 89.3 100-0 I 44.0 ^rwadallvo.... 
^ UlS/ 3 f 71 )| [ 9 < 7 f 71 ) i(I 5 /W 70 l Totals 

wp Gen. Beet. 15 WS 8 . Fixed tot, 06 S- m . Ora. 
*■ aJE.AOMirJHbmae. 13 CL $ Corrected flgnre. 


July j July 


.... 176.4 17&-0 
„. 438.8 464.8 
... 1 B 0.6 173,4 
... 278.9 294.6 

... 181.6 183.6 
... 476.8 48 a 3 
... 171.7 176-8 
... 298,3 899.7 

mm. arid JfiM 


S Yield % 

fa) Mallet & Wedderburn Ltd. 

83 , Lombard StreeL RC 4 . B- 42 B 1891 
(&i Overseas Uniu : 26.6 38 .Zj- 0 . 5 l 1.77 

Minster Fund Managers Ltd, 
Mi n s ter House, E.CA Ptaom 623 1*58 
MinMer FdJ uly 23 . 4 Q . 7 42 . 0 ] i 3.30 

Morgan Grenfell Funds 

15 , Christo uher Street. E.C- 2 . 0144 ? 7343 

Capbal Fd July 16 : 114.6 11 B.G) — ) S .10 
■lnmir Ages Jly li»£ 12 . 0 Q 12 . 20 xl! _....{ 2.68 
■Next cHbflcriptioo day August TSL 

tx) f c) (z) 3 L & G. Group 

Lee House, London Wall. E.C 2 . 688 43 SS 
See also Stock Ex chance Dealings 
B. AG. General... 115.5 118 . 44 — 8 . 7 ; 3.63 
(Aflcum. Unite). -. 157. 7 144 . 81 — 0 . 9 ' 3.63 
SL £ C. Second. J 99.6 104 .baJ!- 0 . 3 [ 3.43 
(Aoeuin. UruLs}...| 121.4 lZ 7 .it— 0.3 3.43 
BAD. Uid-AGra.; 91.9 95 . 0 ,— 1.0 4.12 
(Aoeum.Cniu). - 115 JD 117 . 8 ]— 1 . 3 ) 4.12 
M. A Ci. Dividend, 67.4 70 . 1 ,— 0.41 B.B 5 
Uixm Cons!...] 89.1 02 . 7 »— 0 . 4 ! 6 . 9 S 
B. AG. Snbeml.J 79.1 833 - 03 ) Z .46 
fAeeum. Units)... B 3.2 87 . 6 - 0 . 5 ' 8.45 
BAG MnBnnmFd.|lMJ 1 BB. 8 X 1 ,— l.Ot 1.91 
lAccum. CmLs)... < 163-3 1692 — 1 . 0 ' 1-91 
31 . A U. F.I.TjS...; 65.0 57 . 2 !— 0 . 3 ! LBS 
(rieun. Unite).,. 57.1 59 . 4 — 0 - 3 ) 1-88 
U. 1 G. Cdraptroud 63.5 56 . 6 !-fl.S 1 .BB 
M. A G. Recnven- 70.6 74 . 5 f_ 0 . 2 i 2-90 
B. ft G. Japan..... 95.7 68 . 6 '-fl. 9 ! 0.99 

Trubteo Fund ; 97.7 10 'l. 6 <— O.B| 3.59 

[Acmni. Cnh>)...llS 43 139 . 9 , — 1.1 3.69 

CbajT/and Julv 27 ' 21 fl .3 22 LG 4.15 

Pension Jnly 26 ^.| 104.7 108 . 4 ) i 3.60 

M. & G. (Scotland) Ltd. 

120 . Vincent Street. Glasgow C. 2 . SO. 3311 
Clyde General-... 55.3 57 . 5 ; — 0 . 5 | 4.08 

(Anaim. Units). - 59 .B 62 . 31 - 0 . 4 , 4.08 

Clyde High I nc. 49.3 61 . 3 x 1 — 0 . 3 ; 6.69 

lAtaim Unit&) , 54.6 56 . A — (L 3 l 6.69 

(a) (;) fllutuai Unit TsL Managers 
4 . Tokenbonse Bldca. RCA. 01 - 66 B 4883 
Mutual Sec. Plu*. . 41.9 44 . 01 — fl-l< 3 . 64 . 

Mutual lnc. 3 Vnst] 44.6 46.7 J 4.68 

Mutual Bine CbJT. 38.4 40 . 5 i— 0.3 3.21 
Mutual Hi gfaYl«ldj 29.5 33 _ 1 | — 0 . 3 ) 6.20 

(a) (g) National Group 

S 3 . Norwich Street, RCA (OrtfS 8681 

Domestic. ' 3 B.B 40 . 71 — 0 . 1 > 3.29 

Gu Ind. A Powmi 4 S .2 60 . 5 «al I 4.60 

KotbTs ' 63.8 67 . 0 - 0 . 6 1 2.83 

Nat Hiuh Isaomei 48.8 61 . 4 — 0 . 1 ) 5 J 87 

W.L'.fXt.S 48. 2 60 . 7 - 0.6 2.28 


Scut. L'nln . 30.7 


61.4U0.1 SJ87 
60.7-0.6 2.28 
50.4]r— 0-1 7.44 
55.21-0.2 5.83 
65.0 4.00 


Shamrock ] 47.9 60 . 4 x 1 - 0.7 4.03 

ShieU , 40.1 42 . 3 ] — tL 3 | 2.76 

National Provident Kuv. Mgrs. Ltd. 
48 , Grececbnreb Street. Bbfl 23 42*0 

NJPJ.Gtb.Lmm l 35.6 37 . 6 ; ) 2.50 

Next <witny Ang. 1 L 

(a) (c) NEL Trust Managers I(i 
Mflran Court. Dorktng, Surrey. SMI 
Nelstnr. [ 64.3 57 . 11 — 0.31 2-63 

(a) (;) Oceanic Managers 
1 L CoptiuU Court. E.CJL 0 L 03 S BOM 

General 127.7 29.4 — 0 . 1 ' 3.48 

Financial ' 32.7 54.7 + 8 . 1 ) 9.98 

Growth- 143.7 46 . 3 —fl. 3 ; 3.70 

High Income 123.6 25 . 0 — 0 . 3 , 6.00 

i.T.U 125.2 2 b . 7 — 0 . 6 ] 2.55 

Crerseas. , 23.6 25 . 0 al +A 2 3.82 

Performance . 38.1 40. 6 — 0 . 1 1 3.06 

Progrcedve : Z 3.0 24 . 4 nS— Al! 5 J 6 

Recovery 22.2 23 A| | 4.13 

(a) Pan-Australian. Unit Trust 

S 3 . London WalL E.CJL 0 W 38 0801 

FkaAusL July 22 . 136.7 39 . 0 ] 1.80 

(Acuum. Unit*)— , 41.1 43 . 7 , — „.| 1.80 

(a) is ) PearHSbntagu T, Mgrs. Ld. 

37 - 15 , Toolev Street, s.«-i. 01407 3278/8731 
Pcar|. 3 Lontasultai 33.3 36 . 1 , — 0 . 3 i 2 . 8 S 
(Accnm. 0 mta>...| 34.7 36 J 5 '— 0 .a| 2.86 

(r) Pelican Units Administrn. Ltd. 
XL S pHwy GtlllS., Manchester, gxjw anna 
Pelican Units. j 52.3 54.3 1 I 3.22 

(a) lb) Piccadilly Unit T. Mgre. Ld. 

1 Lora Lane, Lomtoa ECJV 7 JJ. OtfiOfl 8744 
RxtreInc*msCniL l 28 A 30 . 0 j+R 5 | 8.36 

Portfolio Fond Managers Ltd. 

38 , Charrerh’se So.. ECUt 6 JU. 01-231 0544 

Fortiolk, CsniuJ..) 70.0 * 74-11 I 2.71 

Growth with Jnc.; 62.8 66 ^ri| 3.76 

(y) (f) Practical Invest Co. Ltd. 
Lon. Hse., Crmched Friars. RCA 623 8833 
Practical Uulytfj' 134.0 130 . 6 ] _...] 2.64 
(Accum. Units). ~j 144-4 I 5 U| | 2.54 

Provincial life InvesL Co. Ltd. 

100 , Cannon SL, Ixuulim, RCA. 81-628 0577 
Prolific Units — .. 160.4 63 . 6 |-*- 4 { 3.68 

(a) lb) ( e ) PrndntL Unit Tst Mgrs. 
HoHwrn Bars, EON XNR BM 05 am 
PrudBUttai | 90.6 34 . 61 — 1 . 0 ] 3.04 

(a) Bthchld. & Lwnds. Mgrs. Ltd. 
New Court St Swfthm's Lane, Ldxt, EC 4 , 

TiewCtBx'roM'IitlClOa £ 113 | 1 3.00 

Price on July IS. Next dealing Ang. IS. 

(a) (?) Save and Prosper Group 
4 , Gt SL Helen's London, RC 3 . 988 1717 
Dealings to 01-554 3890 
(z> Atlantic Uniw.| 73.6 79 . lj— |. 8 J 0.26 

Capital 33.2 35 . 2 [- 0.6 L 66 

(ri Crosa Chanael. 162.7 56.6 -... 1.03 
Pinanolal See. Kd. 59.3 68 . 8 !— 0.7 3.44 

General Cniw 138.3 40 . 6 «l|— 0.6 3.04 

High Yield UnJts. 158.4 40 . 61 - 0.2 4.78 

lnrome 33.8 35 . 91 — 0-2 5.26 

]nxuraoc£i__ J 60-5 j— 0.9 2.10 

Jnveannent TrurtiZ 5 .B 26 . 7 , — 0.1 2 . 0 D 
LrJJapanGrthPwd 33.8 56 . 3 , — 0.3 0.32 

^Vkicnt DniU™..' 65-5 I— 0 . 6 ) 8.18 


§ Yield % 

Life Assur. Co. of Pennsylvania 
Plantation House, Fencbnrdl St, 1 C 3 BJ 
u- 8 Ham 

LACOP Unite. — | 8 B 8.0 848 J) 1 - 

ML and G. Group 

Lee Hem, London Wall. S.U 0 I-flD 6 4833 

•Kn'ment July S 9 I 76.3 79 . 9 ) — 

•F"mUy B'b 1376 .. 89.6 ...... — 

• Da 1077 / 8 S-... 95.4 — 

•Pe'l yan July 30 < 90.4 93.1 + 0.7 — 

Property July Z 9 _j 99.4 104 . 4 ) — 

Marine & Gen. Mutual life As&Soc 
L SL Swilhto '9 Lane. K.CA 01-8X3 8ZU 
EquiliuMJaly 12 ) 1113.1 118.41 . 1 — 

Nation life Insurance Co. Ltd. 
Nation Hse-, Teddington, Mdx. 61-977 SSU 

•Nation Prp. Bdb.)£l.lI 3 I l.« 3 j 1 - 

Oapiml Units. — | 96 .fl 103.01 1 — 

Proptrty Annuity) 32.5 | »...| — 

Noble Lowndes Annuities Ltd. 

NLA Twr., Addlscombe SUL. Croy. 688 436 B 
HillBemoelPty Ut| 107 .l I 12 A| + (L 1 | — 

Norwich Union Insnranre Group 
P.O. Box « Norwich. NOR 88 A 

N’w'hUnltaJiilylH 100.3 I 1 — 

Old Broad SL Secs. Assur. Ltd. 

39 . Ring Street, Londoo, RCA. 01-306 8191 

• Mar. Inv.Pty.Bd | 106.1 | 1 — 

Prop. Equity & Life Assce. Co- 
rn, Crawford Sti, W 1 H JAS. 01-488 0687 
•RbtSUkPropBiUl 112.2 I 1 - 

Property Growth Assur. Co. Ltd. 
73 , arm* Street. W.L m -«9 4171 

•AUNi.P QtixBdi] 109 A 110 JI 1 — 

»Pro-(ith_Ac- BdfitS 05 -Q 815 . 0 ) — .-) — 
aPro'tyDFtiiBde.1126.6 129J3J — ._) — 

prudential Pensions limited 

Hoiborn Bara. EC 1 N 3 NH. 01-486 9232 

Eqiiiev W. JolyZl ,'£ 13.24 £ 13 J 6 | - 

Fixedinl«rJulyallJ 10 .D 7 R 10 J 8 — 

Propt-y Fd- J nlyZI £ 10 . 21 ) — - 

Reliance Muttx^ 

Tunbridge Walls, Kent. BBM 22271 

•ReUen«Prop-Bda| 109 .B J 1 — 


account dealing 
DATES 

Option 

•First Dc riara- Last Account 
Dealings tions Dealings Day 

July 12 July 22 July 22 Aug. 3 
J d<? 26 Aug. 5 Aug. 6 Aug. 17 
Aug, 9 Aug. 19 Aug. 20 Sept 1 
* “ New time " demtlnps .may take Plata 
from 5 pjb. three btntoess days oariler. 

tub Fmukul Times. pnhHshrd rtifly except 
Sundan and haUdaya. U^. nibKrijnioos 
$119 (rir IraRhO St 94 (sir uulO per annum. 
Second dam postage paid M New Yack. N.Y. 

CORAL INDEX 
dose 400 - 40 S | 


i Yield % 

J. Henry Schroder Wagg & Co. Ltd. 
US. Cheapride, RCA 81-588 fflJte 

Capital (J uly 20 )...; 105.8 108 . 6 ] 2.04 

(Aocum.UnJui.Jx 10.2 113.0 2.04 

Ipoumft (July 20 )..j 1 l 4 .S 117 Ad 4.68 

(Acoum. Units) . . 123.6 126.7 4.58 

General (July ZS) 63.6 S 5 . 6 rf S .57 

(Accum. Units)— 66.7 67.7 2.57 

Europe (July 30 I.. 3 LO 32.6 1.68 

(Aocom.OniwV..i 31.0 32.6 3.58 

F'n'n Oh ty Jh- 31 139 . 3 142 ^ 0 ) 2.98 

Special ExJ olyf 1 14 6 J 148 . 7 ) 3.44 

ScoDVtry(Jiily 6 )il 22 A 126.4 ...... 5-98 

•For tax exempt lands only, 
ScotMts Securities Limited 

Enldae H» 6 S<T 3 Queen StEdla. BH 2 4 NX 
1 Land cm Office: Perth Rd., Ofort. Essex) 
TeJepbone Nos.: 031*326 ran (Edinburgh) 

01-554 8237 (Word l 

SaotUta 47.7 50 . 5 *d 1 - 0 -B; 2.04 

■Soaiviclila.N ^.WO.S 43 . 0 - 0 . 2 ] 4,14 

SooUhara 45.6 46 ,l!- 0 .B. 3.03 

ScMfundB f. 157.3 163 . 7 ]— OJ] 1.34 

Seatgroinh 43.5 46.0 2.15 

Sadtncome 35 .B 37 . 9 - 0.1 4.98 

"ScoLcxcmpt G'th.l 39 J 5 144 .® ».... 1^0 

•SeoieieniptYld.. 118.6 1 B 2 .B 3.86 

■Semtepa 1119.5 122 -El 3.68 

■ Prices at July 28 . Next drallns Ana. U, 
(a) Slater Walker TsL MngmL Ltd. 
37 - 45 , Tooley Street. SJBLL M-W 7 3278 

6 . W. Growth '. 44.4 47 . 11 - 0.3 5.52 

S. W. Aueu Treat . 33.4 3 B.l|+ 0.1 3.91 

S. W. Capital Acc. 25.7 27 . 4 j— OJ 2 .S 4 

F.WJ'lmum.-ltil Tst: 84.7 86.0 3.00 

S. W. High InoanK' 41.8 43 . 51 - 0.2 6.34 
(a) (g) Surinvest Fund Mgrs. Ltd. 
37 - 45 , Tooley Street. &E.L 0 MV 7 3278 
FatnreIuci>BieFd. , , 34.3 36 . 51 — 0.2 4.09 
Growth Funri..„. 145. 9 BLOi + B.l 4.73 
PcrromujiceTaDa-ie.? 18 . 4 — D.l 3.36 
Raw MaLerial 3 .».; 46.3 61 . 4 ;— OLSl 3.50 

(a) (j) Target TsL Managers Ltd. 

73 . Barinshall Street. E.CLX 01408 8484 
9 - 11 , The Kaye*. Cardiff. Car. 833*9 
IS, AUkiII Crescent. Brtln. 3 . 031-229 8611-2 
Tarset Cnoenmer. 133.0 34 . 91 — 0.2 5.17 

Target Financtol..j 51.8 54.8 Z .45 

Target Equity 155.3 37.3 — 0.1 4.00 

TrgTRx'ptCJulyES 154. 1 137.5 3.97 

Do. Aou. Unite...! 136.8 140.2 3.97 

Target Growth. ...i 32.2 34 . 3 — 0.3 1 SG 

Taroce lnvM.TM.lZB .4 Z 6 . 8 — 0.3 2.30 

I&rcct Pri.JlJuJi'SSIlS 1. 1 156 . 8 b! 2.65 

Target Income..... < 19.8 21 J 1 — 0.1 6.66 

Target Preierence.] 15.6 16 ^ 9.67 

(a) (r ) Target TsL Mgs, (Scotland) 
U. AthoU Creaaaa. Sdtn. X 031-229 88 Z 1-2 

Target HagJc ( 23.8 25 . 0 ] ...... | 2.00 

Xaiget. Thistle ......l 33.2 35 . 0 )-O-ll 4.47 

Trades Union Unit TsL Managers 
166 . Wood Street, E.C. Ol-fflS SOU 

T. U.U.T. July L..| 43.2 46.31 [ 3.05 

Transatlantic and Gen. Secs. Co. 
99 New London Road, Chelmsford. 51851 

BwWam (July 89 ) 80.3 83.8 3.02 

Do. (Acinim. Unite) 9 b .8 101. 0 ..... 3.02 
Bn^inpm(Jly. 29 ) 66.4 69.2 2.66 

(Accum. Unite). .. 67.3 70.2 .... 2.66 

GlenPundlJnlyBT) 60.9 63.6 2.88 

lAc reim. Unite) 63.5 65.2 2.86 

Ueriln (July CS)~. 64.8 67 . 6 m, ...... 2.60 

(Accum. Unite)— 65.2 68.0 ..... 2.50 

Vanguard(JiiJy 27 ) 43.9 46 . 4 | ..... 2.91 

(Accum. Unite]... 46.7 46 - 3 1 Z .91 

(a) («) Trustees St Profssn. Fds. 
37 ^ 5 , Toolev Street. SBLL 91-407 8761 
Tro. Prof. rCapt)...' ZO.l 21 . 4 | . — 12.79 
lrii. Prof, i lnc.)... i 8 5.9 27 . 6 |-fl.l| 4.99 
Tyndall Managers 1J<I - 

U. Canrnge Rd.. Bristol. 9273 32241 
Tyndall Fund prices at July 28 . 
IncomaDisV. DniteJ 91.8 94.61 .... 4.68 

Do. Anc. DnJts- 121.3 126 - 0 ) 4.68 

Gap. Diet. Units- 119.0 122.6 _.. 1.77 

Do. Are. Unite-. 138.6 142.8 1.77 

BxempbDtst Unitajl 07.4 110.8 2.70 

Do. Aoc. Units— jllB .2 121.8 2.70 

LVlA'thDu Units) 91.8 94.6 2.59 

Do. Aoc. UnlEs...| 98.2 10 L 2 | „... 2 .B 9 
Next subscription day Ang. 25 . 
TFodall Nat. and Co ^-Prices at July 28 . 

lnaomeDist.Umuil 2 l^ 125.6 3.66 

Do. Acc. Units... 1 129.4 134.2 . — 3.66 

Capital Dtat. Unite 129.2 154-0 2.62 

Dol Acc. Unite...] 134.8 139.8 2.62 

Next suhscriplioo day Ang. 1 L 
Tyndall Managers Ulster Ltd. 

C /0 Harris Marian ft Co. Ltd.. 149 - 148 , 
Great victoria Street, BdM. BT 2 7 BY 
Belfast 4 ZL 3 L 

C Inter Fond. DlsLi 74.6 77 . 6 ) . — I 2.26 

D& Accum I 76.2 79 . 4 ) I 2.26 

Prices at July 28 . Next sub. day Aits. 25 . 
(y) TSB Unit Trust Managers Ltd. 
IS, Coleman Street. RC 2 . 91-606 2864 

(ftjTSB Units 1 33 . 835 . 6 xH- 0 . 4 l 2.74 

(p) Do. Accum j 35.8 37 . 6 |— 0 . 4 | 2.74 

(a) (g) UlsL Hambro TsL Mgrs. Ld, 
Waring Street Belfast. TeL 0232 3323 Z 

(b) UlBt'e HsmGth. | 33.0 35 . 2 m)— 0 - 6 | 2.37 
(a) U) Vavssseur Group 

37 - 45 . Tooley Street, SAL 0 W 07 87 H 

Cnpitel Accum 124.0 25.81 2.97 

Chpitni Expmuacm 33.7 3 fi. 9 Ufl .3 2.22 
Common wrolth ... 8 S .1 90.2 — 0.6 2.98 
-inv. Trt- Units.... 102.4 105 .tri- 2 .il - 0.88 
B'frp’BeGrwtliFd 123.8 127 Dj— 1.0 2.65 


EtecntislMmanils 26.0 26.9 - 0.2 3.22 
Financial Fund..- 28.1 29 .a ..._. 2.20 

High Income.—.. 34.0 36 . 2 ) 8.50 

Ind. Achievement 31.7 33 . 71 — 0.3 2.07 

Ldiwre Fond 33.3 35 -SUo.l 2.73 

Midliinrter..._ 20.2 3 Ll«l-fl .7 2.71 

OU k hnergy 2 fl.e 31 . 4 aH>- B i 8.67 

Orthodox 19 B .1 104 . 01 - 0 . 4 ! 2 .B 8 

(a) (g) Westminster Hambro TsL 
4 L Btehopseate. RCA 01-588 2 SSL 

Capital (Acc.) j 46.7 49 . 2 ;-a. 6 | 1.92 

Income. I 28.5 29 . 91 — 0.1 3.72 

Financiii) 1 38 . 5 34 . 0 x 1 ) 2.80 

Growth Inv | 72.2 75 , 73 - 0 . 7 ) 2.53 

Unharings Beads 33 A 25 L 


S Yield % 

Save and Prosper Group 

4. Gt. Sc Helen's. London. RCA 3B8 1718 

VMinlbonds.. [ 24.2 25.61 I — 

•*• Property Fund |BB.S 100 . 9 ) | — 

■ Prices on July 29 . Next dealing Ang. A 
“• Prices on Juna IS. Next deahas Ang. 18 . 

Scot Widows^ FmL & Life Ass. Soc. 
19 . SC Andrew .So* Edinburgh EH 2 ZYD 
•Iov > 8 trP‘lyJcdy 1 j 20 Z .7 206 .B 1 1 — 

Standard Life Assurance Go. 

A George Street, Edinburgh EH 2 SC Z. 
Unit HadDvr J aneti 1 94.3 | — 

Target Lite Assurance Co. Ltd. 

ChUtern House. Oxford B4-. AyteSbury S 941 

PropBond Accum.) Z 04.0 I 1 — 

Prop Bond.InveBt.) 101.0 J 1 — 

Trident Investors Life Assurance 
15 . America Square. RCA 01 - 4 BS 45 U 
TridnB’n’se J 1 y 29 ] 152.5 139 . 5 ) + 2 - 0 ( — 

Tyndall 

10 , Canynge Hold, Bttena. 0372 332 a 

Bond Fund Jnlyl 4 l 108.2 — 

Equity Fd-J uly 14 129.0 — ... — 

Pnrson'l Pen Jlyl 64.4 — 

Property Pd J!y 28 106.6 +A 4 — 

5 -w»y Pund JuJyU 111.2 — 

Welfare Insurance Company Ltd. 

3547 , Cannon Street. RCA, 01-238 OWt 
InvestmentTst PdJ 102.9 |+S.Oj — 

MoneyHAfcprFd„-[ 101.6 1 + 0.51 — 

Property Fond.....) 106.6 j + 0 - 6 | — 


NOTES 

{Yield allows for all buying expenses, 
a Offered prices Include an expenses, 
b To-day's price, c. Yield based on offer 
price, d Estimated, a Today's opening 
price. h Distribution free of UJL 
taxes. Pence except where Mherwls . 
inHirauMi. V Offered price includes all 
if botuftt through mana g er s, 
t ExriiKhnc securities profits payment. 
r Previous days price. * Offered price 
twiintoi aH except agmit'B corn- 

mlssloa. S Single premium hxairance 
bonds, ft Shan spill- (3 Net of rax 
on capital • Not mthorised by 

the Board of Trade, fl Guernsey fUL 


UNIT TRUST PRICES 

fgappltod bv Managers) 

Fricw in pence I Aug. 2 

Notional Group (1) j 

Nat. Unit ‘D’ Hemwd Series..! 144.0 161.5 

Century Trust...-. 4 B .3 43.4 

Net. Oomnlldated Unit Trent. i 2 33.0 243.6 
Univera&l Seeood Unit Treat , 94.9 ‘ 99.9 

Commarelal Cooeolideted ; 24 B.O SGsJbti 

Hundred Tnux — | 4 O -0 41.2 

Gee t Electric Second SeriH' 376.4 388.8 

Inv, See. General Tnwt i 52 D 54 . Old 

Invennre General TrnaL— _ 214.4 283.8 

Provident In veetora Second-. i 12 S .4 137.0 


Finance House Base Bain (published 
by the Finance Houses Association) S per 

fgnf. 


EXCHANGE CROSS-RATES 


(Frankfort. |Nw York 


Frankfort 
N.York .. 
Peru..— 

Brunets- 

! Ireulott... 

Am'd'm.. 

! Zurich 


— |M 6 B 7 - 46 (a 42.13 77 0 . 871 -tflS 

35 .( 026-76 - 10 . 1376-1436 A 014&63 

Lfl 285 3661 A 6 127-35 - U.W 7 1136 

14^4 35 lAEEiJ 9 .D-. 00 i - 

1385 s 371 e 2 . 4 IH -44 UJ>Sl|- 5 a 180 . 0 - Id . 

1 SE. 6 SA-S 4 i 3 Jj 6 ija Sfl 64 . 39-44 U 66 g- 161 g 

Ufl .0710 4 JK&K 74 , 10-13 gJU-lz | 


London Amsterdam Zurich Q 

KJM 3-48 97.40 44 B 4 . 6&09 

. 4166-4158 28 . 176-180 24.476430 
14 ^ 27-3365 lha .81 31 134 . 66-955 

120 .iW>& 13. 1 .7 ta 12.14 1 c 

- &w-ia iniB-ra 


6 . 6 B*b-T 8 

9 . 38 -Wa 


134 . 66-955 
12.14 Is 

actibb® 

86.9096 


OFFSHORE AND OVERSEAS FUNDS (p***) 

3 Yield % 9 Yield % 5 Yield % 

any Management Co. Ltd. Eurosyndieat Group Investors Diversified Services 

ty Ha. PO Box 463. HamUtcn. Bermuda Bmwitonlira F"-.1.9— m006; ' 3.14 ^ Frtoourg CJL TeL 2-2M0L 

ay Fun,l LW..25.00 £5.39- .—1 1.00 Lux F.l 534 665’. ! 3.06 CASlfilCO S*V..) #10.18 

erlcan Express lav. HnemL Co. te Rerih* Dealing Price* contact I4*4» , ' _ ... 

Edward St. Brighton. UJL KRI* GSS411 Ascot* K.H. Rothschild ft Sons, Ltd, *26 J online Fleming & Co. Ltst 
Fn'i. i_< on icfl nn q a.i ,_n.oi — Hill Smnl ft Co, LhL Ut BfiL dmhh s>r»t 


3 Yield % 

Albany Management Co. Ltd. 

UQHB Hs. PO Box 463 . Hamilton. Bermuda 
Alheny Fan,] LW.^ 5.00 £ 5 . 39 ; 1 1.00 

American Express Inv. MngmL Co, 
154 . Edward St. Brighton. UJL BHI. 6 SMU 
Am.Ep-te.lntFdLlS 8.84 9 . 41 ,- 0,91 - 
Ancfausa .Co. Ltd. 

P.O. Box 195 , Hampt o n , Bcnnnda. 

lupin □r’trTbFad 1 C 5 £ 9 . 7 B 10 .S 5 l i — 

EW. Dn. Slg.TM.! 00.0 96 . 0 -. ...... — 

Australian Selection Fund N.V. 
Load. Asent Southern Cress Mgmnt, Lid. 
G 5 . Loo dim Wan. S.CLL 01-638 0801 

U.S. 510 Sharov. j LSS 6 .B 6 [ i — 

Next subacription day Ang. ft 

Banque de LTJnJon ParMinne 
fra. Bid. Hauasmann. Paris 9 e. 

Tttiryo Valour 512.49 1 — 

July S 3 , 1971 . Dtv. SOJ per share. 

BJl of London and SL America Ltd. 

4 fr 6 S. Queen Victoria St_. E.C. 4 . 41-348 9822 

Ateundvr Fund...) t'^ 59.71 j j — 

Baussmoun HUkiJ U 669,738 | ...... | — 

Stan hope Tr’iwFd; US$ 13.15 | „....) 0.76 

Net asset value. 

Brandt & Grindlay (Jersey) Ltd. 
3 L Bread St, SL Heller. Jersey. 853435446 

TV. Br'ddJor'yFd 1123.4 127.41 { 4.60 

Du. (Aro.) [ 126.8 129 . 8 ) ....... 4.60 

Next Ecbscription day Ang: 4 . 
Bridge Management Ltd. 

P.O. Box 4715 , Nassau. N.P. Bahamas. 
NlpjjonFdJIySf] US£ UkBB 1 B. 73 i | 1 JE 2 

Entterfleld Management Co. Ltd. 
PD. Box US, HamOun. Bermuda. 

ButtrwInt.DollYlgO .79 0 . 82 ] | 1.09 

Do. Steriluii ( 1 ). 36.0 38.0 1.35 

Do. Sterling ( 2 ).] 33.0 35 . 0 ) ) 1.09 

Price at Jane 12 . Next sab. day Ang. 9 . 

Cspdirex SLA. 

lft Rue Marignac, Geneva (JC 2 > 40 E 3 88 
Fannetex ‘Sw. Fr. 2 .M 5 ; | 0.64 

Charterhouse Japhet 
1 . Puemosur Bow. E-C. 4 - 01-248 3999 . 

HlsreiiP. [ 530 . 6 ! 32 . 06 ) ! 0.22 

G.O'kuSw. F , 150-00 15 B.UT- 2 .Hi 2.64 

Darling Management Ltd. 

SB, Young SL, Sydney, NJLW., Australia 
Darling Fund..... |A$ 17 . 6018 . 80 ] _—.) — 

Delta Group 

P.O. Box 1447 , Nassau. Bahamaa. 
DeIuDr.Fd.Jlv.S 7 , S 12.13 - 0 . 31 < — 

'Delta lnv.Jnl v 271 108.0 118 . 0 — 2 . 0 ) — 
DduUnitJ uly.. £ 7 - 129.0 145 . 0 t— 1 . 0 ) — 

• See Jilifi StOCfc RYPhanp i DCflliHfE 

Development Finance Cpn. Ltd. 

9 , Ktogsway. W.CA 835 97 BL 

Deifin AOflzBllan.| 0.21 0 J 2 ] I 3.13 

Diploma Fund Management Ltd. 
La. Colomberie Court. SL Heller, Jersey, CJ. 
Diploma Intri Fd-| 29.9 31 . 4 | | — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N 3713 . Nassau. Bahamas. 
Net asset value July 37 , JU-SJ 2 J 8 - 1 X 57 . 

The Dreyfns Offshore Trust N.V. 
P.O. Bax N 3712 , Nassau, Bahamaa. 

Oomm. Stock....— |U. 6 .SI 1 . 25 * | I — 

Pm Deb. Prm-.j UjS. 9 nil* I — -J — . 

■ • NjV-V. July 2 ft ■ 

Ebor Management (Jersey) I 

87 . Broad St, SL Heller, Jersey. 0534 28591 

Channel Cap. [ 103.5 110 . 21 — 1.21 1.21 

Channel I aUnd.... 1 66.8 70 . 7 nl|- 0 . 3 j 4.63 


Fidelity MangnL £ Research Co. 
Boston, UassadHBBtra. 

FjddityTrenil FJ.IE 24.12 26 . 55 : ' 2 31 

D» CnfatiJ Fd... ‘ 511.93 13.07 i 2-67 

Fidelity MangmenL nnd Research 
(Bennuda) Limited 

Fidelity Ini. Fnd.' S 14 HI \ — 

PldeliiyPi’ifie F.I.; SI 1.51 i : — 

For additional Information contact 
Julias Baer imcrBaloiwI Ltd. 

38 , Mlnetos Lane. LU 31 C 

First Investor & Savers Vln. Agts. 
u- 16 , America Square. RRft 01-488 45 U 
AnaJjdl Pn «p Fil . | ‘B 69.72 I — 
•Kn asset value Jobs 30 . 

Flnt lnv.Am.Tn.i *l'.n.l 6 . 94 ; „.) — 

* Net assef value July 23 

F.l. IntU ru- H,t i <U.S.S 9.48 -B Jfi — 

• Net asset value July T». 

Fleschner Becker Fond N.V. 

N. T. Butterfield and Son (Bermuda) Ltd. 

Row Preld. Share 1 * 612.94 ! ! — 

• Net asset value June SO after giving 
effect to a one far ana sack dividend. 

Foods Fldncem Internationa] 
Distributed by the Banque de Bmxellea, 
Brussels. 

Obtainable thro nab London Banks. 

F. F.I. (Belfi. F.)...] 1.366 1 . 426 :— S ; Z .45 

Frontier Management Ltd. 

Sft Shirley St, Nassau, Bahamas, 

Frontier GriibK'ii | U.b. 57.39 I 1.08 

Frontier Trust — — 

Frontier lnc. Fd..;U.S.S 9.62 I 6.21 

]I 7 Group M S- A.fU^. 0 12.51 ; „... — 

Fund of Australia Man. Co. Ltd. 
PD. Box 2 D 1 L Hamilton, Bermuda. 

Slerlinj; Fond I AS 4.50 ; — 

U.d. Dollar Fund. U.o.SS .31 i — 

Beal KstetO Fund. I A 57.04 ( ] — 

G. T. Bermuda Ltd. 

Bk. of Brmila., Pront St, Hraltn. Breads. 

Berry PBcUw Fd..| * 12.54 ] j — 

G.T. Dol ter Fund.) E 10.90 j — 

N.A.V. July 58 . 

Grimshawe TsL Management Ltd. 
S 3 Athol St. Douglas. loM. Dooglaa 4882 
I tie of Man Trust a 128. 2 30.2 3.60 

- HJi-V. July 17 . 

Hambros Inv. Sin. Ser. VhL Agts. 
41 . Btshoiagata. RCJt 91489 2833 . 

Ch. In- FJ. July 1 . 124.4 128 ^ ; 2.60 

Cb.Ia.Et FdJ unelo 43.3 46.2 ,* 0.62 

HambraO’ucns Fd.) L'.S.SB.U f ' — 

HID, SamL Ss Co. (Guernsey) Ltd. 

8 Lefevre St, St Peter Port, Guernsey CL 
Goenuuy Trust. .., 13 1 . 1 138 . 0 , — 0.6 1.71 

H 1 H, Samuel Overseas Fund SJL 
37 , rue Notre-Dame. Luxembourg. 

Nrt Asset Value 1 ! i 

m July 15 197 L...|U.S- 9 10.73 | — 

Intermarket Fund 1 

59 , Boulevard Royal. Luxembourg. 

lnrei-mariti‘iJiy 22 |U.S.£l 19 . 85 . I — 

Further information Is available to Dealers 
from British and Continental Banking Co.. 
Ia<L. 54 . New Broad St, ftU. 01-388 8501 

Iii tern tL Capital Management Ltd. 
Regency House, Valletta. Mala. 

Med. In v.FdiG 'th)| 32. 5 3 fi. 2 m; I 1,80 i 

Med. Inv. Fii.[lncj[ 22.9 25 . 0 to[ | 8.00 i 


Bank Rate 6% (April 1, 1971) 

Credit was generally in short 
supply In the Discount market 
last week, and the authorities 
gave assistance on four days. A 
shortage was carried over by the 
banks from the previous week, 
and a net Treasury bill take-up 
■was steadily against the market's 
favour. Although revenue trans- 
fers to the Exchequer were only 
significantly greater than Govern- 
ment disbursements on Wednes- 
day, foreign exchange settlements 
were an adverse factor on Wed- 
nesday and Thursday, and oil 
settlements and a rise in the note 
circulation were unfavourable on 
Friday. The main favourable 
thread was the level of Govern- 
ment disbursements, which ex- 
ceded the revenue flow to the 
Exchequer on Tuesday, Thursday 
and Friday. 

On Monday the authorities 
bought a very large amount of 
Treasury bills, but even so six or 
seven houses were forced to share 
in a moderate overnight loan 
from the Bank of England at 
Bank Rate of 6 per cent. On 
Tuesday, In somewhat uneven 
conditions, there were fairly 
large official Treasury bill sales 
(not purchases as previously 
reported). Wednesday brought a 
fairly large amount of Treasury 
bill purchases by the authorities, 
Thursday a moderate amount, 
and Friday a large. 

At the Treasury bill tender, 
the Discount market syndicate 
submitted an unchanged agreed 
bid of £98.61. and with £160m. 
bills offered, and allotted, 
received a quota of 36 per cent. 
Near 3-month Treasury bills were 
quoted for sale throughout at 
5bi per cent or 5 33-64ths per 
cent. The yield on 3-month sterl- 
ing certificates of deposit was un- 
changed on the week at 6VHh^ 
per cent In the inter-bank mar- 
ket, overnight loans commanded 
ns little as 4 per cent late on 
Tuesday, and as much as 74 per 
cent. late on Wednesday and 
Thursday. On Friday, dealings 
were largely at 6-fiJ per cent, 
but late business was at 5-5} per 
cent 

tiouu <p ItaJika Bill* * Firm Trade, tolls 

Dry Sh'ri 2*3 4 6 3 4 16 

to-dy peris mtiiF mlbi rath* rntbs mt-Mmtto 

4 M T 4 J- 60 ft- Afi*-ft 6 . 4 -lg 7 - 74 7 - Ur 71-74 

<P Rain at which discount bouses tain 
loans or buy bins respectively, as guotrd 
on Friday. Boy In* rates for Treasury 
bills In the Discount Market: two mouths 
517 m Per com., three months 59 « per 
a*nt 

Floance Haase Bose Rato published 
by the Finance Hones Association: 7 per 
coin, from July l in from unlay. Ane- 2 ). 

Sterling fell & cent against the 
U.S. dollar on balance last week 
in inler-bank dealings to 32.41^,, 
and touched 52.41SJ, its lowest 
since early June at one point on 
Tuesday. Conditions were fairly 
quiet, with the main feature of 
the week a demand for Euro- 
dollar deposits over the turn of 
the month— week-end deposits 
touching levels around 20 per 
cent, on Friday. There was a 
firmer tendency in short-term 
Eurodollar rates in general. 
Euro-sterling was also firmer at 
call, but the 3-mpnth rate 
softened. The 3-month discount 
on sterling touched Ji cent on 
Tuesday, and narrowed 1 cent on 
Hie week to & In spite of the 
firmer tone In Eurodollar rates, 
the dollar remained soft against 
leading Continental currencies. 
Hie German mark touched Its 
best levels against the dollar 
since its floating early-May, and 
gained 40 points on balance to 
DAL3.46 (slightly below its strong- 


ffew York 
Montreal . 
Amut'dam 
Brasses la — 
Copenh’gii 
Frankfurt 

Lisbon 

Madrid 

Milan 

Oslo 

Paris 

Stookh'lm- 

Tokyn 

Vienna—- 
Zurich 


& 2 . 41 * 8-42 

614 2 . 46 Ir- S 9 | 
da 6 . 6712-60 

6 116 . 90 - 120. 16 

7 >g 18 . 1212 - 141 = 
6 B.J 6 i z - 5 B 
Z 3 > 68 . 66 - 88-05 
6 Tf IS 7 .BfrieB .25 
6 1 . 506-06 

4 lfl 17 . 171 s- 19 l« 
63 4 15 . 52 - 341 ? 

6 12 . 46 J- 4 BJ 

W* B 65 - 86 S 
6 60 . 20-45 

6.87 - 831 a 


MIR-R 

6.98-12 
120.00-10 
18 -IBIs-SB 
8 . 385 s- 571 a 
68 . 80-.90 
IBS. 05-15 
1 , 60812-07 
17 . 18 - ki 
15.5518-58 
12-47 3 *-i e 
86 JV 884 S* 
60 , 20-35 
6 . 87 TB- 864 e 


N M. Beak of England official i b ni te fOr 
U-S. SL 3 &-U. ft Bank of Portugal discount 
rate, tt Basic iihiwnf raze. 

OTHER MARKET RATES 

Australis. IS. 1429-1014 M*tey*te_ 7 Jtefr 585 
N-ge nte naft. 1367- 1402 Argentine] 11 . 51 - 1 L 41 
S.AJVkss.-.li.'l 12 1-7207 * 1214 - 13*4 

tlndla — BraeO 12 ^ 6 - 12.82 

1 +PatJoto B. 757-65 4 l 3 ti,-lbi« 

Uinrlun ,._U 4 . 170-302 Prance.. 13 . 10-40 
*HngKiifijl 4 .MO «14 
14 J xaml/g'ISO.OQ-IO 
Belgium ..Kl| 9 l a - 1201 = 

ItiUy 1465-1630 

Holland ..KS .6046 


I Note rates quoted by specialist deatera. 
Other rates may be quoted elsewhere, 
tffs per 106 Rpe. ft Tourists receive a 
43 per cent. Bonos, on foreign currency 
surrendered to banka la Pakistan, ft Hate 
lor all denominations. *Hona Konjc dollare 
to too pound. 

UJ.. Canada BftlfrSSJU 

FORWARD RATES 

^ ( One month i Throe months 


New Tork Iq o. pm-por 
Mon treats ig -14 e. pm ll^y- 1 cl pm 

Amac'dam 2 3 «-2l« c. pm ,7-ilj a pm 

va i_ to _ 'nn nn — 


fcA. 0 - p» 


BruBseU._ 3 S -12 e. pn 90-70 e. pm 

Copeab'n. Pkr -5 «e dta [ 4-9 orodis 
Frankfnrc I 15 g-ll|| pf. pm 4 - 3 pf pm 

Uabocu m .,15 e. pm- 05 dla 25 0 . pm -05 dis 
Milan lire pm . 8-3 lire pm 

Oslo. is w ern-par | 9 - 4 «r*pm 

Poria c. pm 7 - 6 a.pm 

Stbckh’lm :( >n> pm- j dls |M ora pm-*t dla 

Vienna [20 gn>. pm par .' 40-13 pm 

gnrteh^.Jate.H^ o. pm ' 65 e-S 7 B a. pm 


FINANCE HOUSE 
BASE RATE 

The Finance House Base Bate 
is reduced from 7 per cent to 
6i per cent to-day. Tho rate 
is published by the Finance 
Houses Association and is 
offered as an alternative to 
Bank Rate as a base for firing 
interest on certain kinds of loan. 
It is calculated from rates ruling 
ip the inter-bank deposit market. 


WEEKLY AVERAGES OF U.K. INDICES 

| j y j wook 


U-fi- S on Manures! LClTg-fl. Canadian 0 on Kaw York 0 . 0813 - 8816 . Milan on 
New York GZZJOl Milan <a lonihm UOS.BO. . 


Financial Times 
Govt. Secs. ... 74.HJ 74.' 
Wxoilmerort 7 7«J 

IndnaWlOnl 40TJ&) 407 

Gold Mines.- SS- 6 ) M 

ikd iS,loo[ ' 


F-Zr-AetiuziM 

74.40 Ind. Group....) Iflft 34 | 167 . 19 ) 164.051 1 K .91 
73 -fifl fiOfrfibaro IB&. 40 I 1 B 3.161 lfiO. 46 ! 173 Jfl 


407.fi MBJ, 384,3 All-6hazo M .„.| 181.88 179.72) 176.04 199.16 


63 . 7 ] 62.4 Eftfl 20 - ; 

14 - 596 ) I 3 , 243 | 1 L 335 Bej 


Gort, 7B. 1 
*6-.,- 72.1 


Jardlue Fleming & Co. Ltd. 

Sft Ftddcr Street. HOBS Kong. 
JarflneEjtet'oFdliHKSlZl.sa; _....| 5 . 2 S 
TNAV Juna 30 . Next sob. day July 5 ft 

Jardine Japan F_. 1 MK 5148 . 04 ! ] 1.36 

*KAV June so. Equtv. U-S.S 4 . 4 i. ExSPm. 
Next sob. day — , 

Klein wort Benson Ldn. Agents 
M. Fenchnreb Street, E.C 3 . U-G 6 1X0. 

• t Ml Ft* A ........... 59-05 • - 

• F. mm vest Lax. F 97 9 1029-1 2.41 

tGuE-rtteey lnc ...„;44 5 46 2 2.77 

1 Do. Accum 46.7 50.6 — 

•InurtteJte Lira... | 7,204 7 . 875 . 4.58 

•Inurrteu F... , 53.62 56 .B 6 .- 0.65 3.43 

■KB Imertiat'lFd. 511 . 44 ) - 

*KB Japan Fund..) 312-31 j — 

4 Slgnrt Bermuda! 54.10 | — 0 .L 6 — 

•L'aifaDdB iG) Dm 1 26. 19 27 . 5 D)+ft 30 l 6.70 

* Prteea tut iBrnkg (or ln«. 8 Premtom. 

London & Dominion Tst. UJL Ltd. ! 
31 St Patti's Churchyard. E.C. 4 . S 4 B 0701 1 

FmdiUln i 610.14 |- 0 . 0 fi| — i 

Funds •->1 F'llaSt'lg] 199.18 !- 1 . 7 l| — 

Fund uf Fanik.,...lM.IS.'Uki , tiUD.I? — 

1 . 1 . T. 66.88 0 . 07 | — 

Investors Fuads... I DM 17.95 1 - 0 . Hi — 
Vesture Fimrii.^.j £ 8.03 | — Q.BSl — 

Management International Ltd. 

Bk. at Bennoda Bids.. Hamilton. Bermuda 
A'«to'rL'nriJiilv £9 G 5 . 058 . 0 to 1.97 

Do- Wall Si. July Ml 64.86 5 . 13 m. - 2.56 

Do-'B' Unit July 29 45 .ti 47 .Qto. 1 1 .B 3 

Next subscription day AWE. 5 . 

Management InL Australia Ltd. 

Bk. of Bermuda. Ltd.. Hamilton. Bermuda. 

A'rh'rA'wr'linTst. 7 1.0 75.0 , S. 6 B 

Fd NjV June lf>.. d 2 . 4 Z 2 . 56 | | — 

Next mbaolptiui day — 

(a) (h) Manx. InL ManagmL Ltd. 

63 . Atbol SL, Douglas, loM. Douglas 4 HS 8 

Ajul Mineral TSL' 23.1 24 . 6 ' — 

Idl Incomes Tat 45.1 47.91 ! 5.00 

Manx. M unwl Fud' 38.7 40 . 8 ! .....! 2.00 

Pan. Aim. Kai....| 36.5 38 . 9 ) I — 

M. & G. Group 

P.O. Box IDS, Grand Cayman. 

Atlantic & July 27 82.1 88 . 6 ; I — 

AuaklGen^lnlyi£;B 3.0 85.61 | — 

P.O. Box 44 . St Peter Port Guernsey. 

Island { 78.2 82 . 71 - 0 . 4 , 2.25 

Aeentn. Units 90.6 95 . 6 ;— 0 . 5 ) 2.26 

Murray Johnstone (Inv. Adviser) 
163 , Hope St. Glasgow, CA 841-31 SUl 

Hope Him Fiunl t'.S.S 11 . 29*1 1 1.50 

Murray Fund-.....: ll.a.S 9 . 4 B* | | 1.20 

•Not asset value June 30 . 

New Court Overseas Fd. Mgt- Ltd. 
P.O. Box 58 . ttirrel Court. Guernsey, CX 
NC Overseas Fd.,., 52.3 55 . 0 J + 4 . 8 , - 

Nippon Special Holdings S-A. 

Luxembourg. 

N«.WiVl July 2 | LFSOl.OO | | — 

North American Funds 

* Nassau. Bahamss, Genera Bruch 
S, rue da MarcM. TeL M 24 » 

K. A. Bonk Fund.) 525.03 I | — 

N. A. Inv. Fund...! SB -04 i I — 

Pacific Seaboard Fund N.V. 

Intimis Manaxement Co., N.V. Cnracao. 
Net aaset value July U SUS 3 . 4 L 


I 9 Yield % 

Save & Prosper Distributors Ltd* 

I P.O. Box 1434 , H amil ton. Bermuda. 

•Driller Fund E 5.10 5 , 57 i — 

Hnmpotcnd 1 C 6.74 7 . 57 i — i 

I Mi •nilor 414.67 5 . 10 j - [ 

5 . & T. J. J. P......USK 13 . 4 IW.I 2 ] - 

“Jitcrlinc P«uid....ii; 4.29 4 .b 9 — 

Prlcos on July 3 L Next deallns Ang. ft 
t Prices on July 2 S. Next d ea ling Aug. ft 

J. Henry Schroder Wags St Co. Ud 

J 3 . CUeapslitr. E.Cft 01 -Sa 4 M 0 

Anirr.lnv. 513 .S 6 2.16 

Lh-pshiiftF-Ulva; 011.95 — . 

TralaljjnnJunw'Jil ffll7.ll 1 0.43 

Security & Prosperity FD DsL S-A. 
P.O. Box Sift Zurich SOW. Switzerland. 

•Sqiro ISS.S 7 IB -841 - 

•Prices on July ZS. Next dealing a us. 4 . 

Shamrock Unit Fund Ireland Ud- 
69 - 71 . St Stephen's Green, Dublin 7 S 7971 
r'bauimck !n>l>iullS 6.1 59 . 1 a' — 0 . 3 , 2.66 

Shareholders Exealibar in Cp. SJL 
17 , Boulevard Royal. Ujrembomx- 

NAViiiun^Jitiv^l 5 t'.!>. 9 .b 5 : — 

Singer & Friedlander Ldn. Agents 

20 . Cannon St.. E.C. 4 . Ol-Z*S 9645 

Grata |Ju!y C£l .. .!Pl«t 824 .B 4 | ! 2.42 

Slater Walker TsL Mgt. (Bahamas) 
37 - 45 . Tooley St. 8 S.L 01-107 3278 
luuTtuttuti'i F'urti 402 422' — 2 I — 

Value at July 3 *. Next dejllnu Aug. 9 . 

Slater Walker Tst. filgL (Jersey) 
35 . Broad SL. St HeUer. Jersey. 0334 33331 
Grow [li Iniiv.lnni. 157.6 142. 6 + 2 . 2 , 5.00 
Nut subscription day Alin. 4 . 

So trtli African lniernlL Fund Ltd, 
P.O. Box JB 44 . Nassau. Ba h amas. 

NAV (May All H 90.6924 1 2.89 

Standard & Poor’s Inti. Fds. S-A. 
14 . ruo Aldrmcer. Luxembourg. 

Net .Wi V«Uly jJ 1 U.S.Sti JO.Ofi — 7 - 35 : — 

Standard Bank CL Ltd. 

5 L Heller. Jersey. 8534 35381 . 

Cap’l Truhl Jivi+i ; 92 .U 95.7 1 — 

Next subscription day Aug. 3 . 

Stellar Unit Trust IVIanoRcrs Ltd. 
P.O. Box 32 . Douglas loM. Douglas 31873 
blclter lire will... ,b 0.0 65 . 5 i 2.20 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710 . Grand Cayman. Cayman la, 

Tarjji-t IIItj-liDTr.. ' 85. 1 MQ. 7 I — 

Plica at July 2 % Next sub. day Aug. 4 , 

Tokyo Capital Holdings N.V. 

Intimis Msaagemcur Co. N.V. Curacao. 
Net asset value per share July 26 SUS 2 L 10 G 5 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box 1336 , H omit loo, Bermuda. 

Ini'+naiUuial KM. - 100.0 104 U d.CTCJ 

Du. Airuuiulaihin. 105.5 110.0 3.00 

Overwan Fund ....' 51.30 1 , 36 ; 4.00 

Du. Ai-cimm tell' 'ii S 1.58 1 . 44 . ] 4.00 

Urmiinla Fuii.t....! 101.6 106 . Bj 1 6.00 

Du. Accuinulnlumilll.b 116 . 0 ' - 6.00 

Price at July 21 . Next sub. day aw. 1 ft 
Union Bank of Switzerland 

117 . Old Broad Street E.C. 2 . 31-538 SSBL 

Arih.-n Sw. Fr ) GG.O) 67 . 0 Q. — if- 60 - 4 40 

Sunt Sw. Fr IlSI.BO lfii.ua 1 ; 4.40 

F.msnSw. Fr 107.51 1 lO.OOi-G SO'. 4.50 

ntnlniiviwi Sw.Fr.l 88 1.0 B^.DO -I 50 ' 3.70 
Parlllclliv.Su .Fr.l tG.il 96 . 53.-6 00 , 3.10 
SaHt aw. Fr IJ 56 .no 231 .U 0 1 , 4 DO. 4.00 

Utd. States Growth Inv. TsL N.V. 
P.O. Bus IMG. Nassau. Bahamaa. 

lljs. (iron tli Inv. [Used - 99 WI. ] 2.03 

Wales Unit Inv. Ltd. 

Prices af nabs In Walaa uint may 
bo obtained (ram Bank of Now South 
Wales. 01-588 4820 . 

Warburg (S. G.) Vln. Agls- 
30 . Gresham Sf . E.C. 2 . BI-MO 43 SS, 
Cv.Bd.Fnrt. Jly L*l| * 11 . 438.42 1 - 0 . 09 ' — 
Khbir>- lot Jly 29 i >USS 11 . 55 ,- 0 . 1 1 ; — 

* Net a^svi value. 

NOTES. 

pence except where otberwiw 
indicated, * Yield excludes double tax 
relief. ® Premium Dollar Euuivalenr 
tnrttcmeri bv Klrtnwort Fu-nann. 


Money & Exchanges 


REGIONAL MARKETS 


est). The Bundesbank was said 
to make further purchases of 
dollar for the reserves. In Brus- 
sels the dollar remained at its 
official floor and in Paris it closed 
virtually at its floor, with official 
support for the dollar reported 
in both centres. The Dutch 
guilder hardened 60 points to 
FJ.3.54S5, while the Swiss franc 
gained -12 points to Fts.4_0S53, the 
Italian lire 15 cent to Lr.622.95, 
and the Swedish krona S| points 
to Kr.5.1580. 

Japanese yen remained close 
to their official dollar ceiling. 
Canadian dollars moved some- 
what erratically, falling back 35 
points on balance to 98.I7J UJS. 
cents, but tending to strengthen 
towards the end of the week. 

Gold rose 80 cents a"n ounce 
further in London to $42.45-42.65, 
its highest for over two years, 
with uncertainty over the inter- 
national currency situation 
prompting a good speculative 
demand though some profit-tak- 
ing made for fluctuations in 
price. The currency situation also 
led to a certain speculative 
demand for silver. 

FOREIGN EXCHANGES 

Market Hole* 

• Julv 30 Bank - . 

U 71 Rate Day’s | 

% Spread CIom 


A= Div. 
B = Times 
covered 
A I B 


BELFAST 

Belfast 034 pe^ £96 — 

Belfort Hope £ 1 .. 741 p — 
Hufihe.(Btf£l_. 150 8 

Vulcanite. 107 >z #26 

IRISH EXCHAHBB 

B»eh Vrflpo KO /851 £ 74 . 67 ] 6 ] 


1.3 5.3 
4 6-6 


l 

Blhbr Baron | 

Booth tC'bas.HlOpi 
Brody (G.)......... 

•Bralme iT.A 4 . 1 .. 
Hr'uot'r Hot. 60 pl 
Br. Northrop foipl 


A=niv. „?>* 
B- Times ^ ^ 
vuvorod S a 
A I B 3 * 
124 - 1.91 7.9 
6 j 5.6 3.3 
2741 1-6 7.3 

16 | 1.4 9.4 

17 J_D 4.7 


97 10 

69 I 1 B 
54 1 Z, 

321 j — 
47 s 8 
63 15 

107 to! 17 
B 4 UlB 
73 l fl 17 


6 - (B.l 

>2 1 2 , I Urorner Ring (£ 1 * 

‘JSi KB %*« (K-aT) *A'. 

12 * 1.6 6.0 Klfaurosd 

la bl.B 4.3 

.11 « 3 i SS&s3= 

17 i SB linunL (Itiwfondr 

? • SSSMi 
‘B S:S ,I:S 

i 16 1.4 4 9 InRlauuifo.lilOjn! 


AUfonce Craa£L.[ 
Cement Road... J 

- Cli>nd«JJdn_.„ 

Roodbody £L..._ 

GooldlDg 

Holton Hklcu .... 
Irish Dfotillera... 

Ini* Dunlop. 

Irish Wire 

Jacob 

titirenuinos £L.. 
timilh Gronp_._. 

ounUam 

tiwILiCT...^ 

Untdaro 


MIDLANDS fl, WESTERN 
B'ham Post 'A'-. 4 B 1 ; 11 * 1.7 5.9 

Castings lOp .— 30 d 2 B 1.4 9.3 
Oangfa iAj bp.__. 14 6 lil .2 1.7 

Dmm (W JJ.) hip 12 id 2 * U.b 2.1 

Ncuns lOp. 30 2 U 4 7.2 

Kvant (Frdkj lOp 32 to 117 j a .0 5.5 

VTena 3 D 12 * 1.0 10.4 

Fordism HD 6 p. 36 56 4 - 6.3 

Frost k Heed top 133 11 * 3.4 4.3 

Gardiner £1 100 7 * U 7.5 

Gordon J -61 12 l s ; 8 * 1.6 ; 

Gmig Ship. £L.. 340 35 * 4.4 7.5 

H s l temSlfcigh top 10 >: 2 — 1.9 

Hill (Charles]; £ 1 , i 42 l a 6 Z. 7 i 4.2 

ftleen-K-Ze 491 ; 20 4 > 10.3 

toveU's tiblp.'£l, 86 4 UU .7 4.7 

LyeXndmc lOp.. 23 15 * 6.5 

PesreoC. H........ 40 12 <p I 7.5 

PenarthHng. 56 * 7 * 2 . 3 ! 3.3 

SmdsJI fW'm.),.... 

8 mitii(H«in.) 10 p 
tinpra. Cbem.„... 

Vincent (H.) 

W'anhsm's...^.^. 

Wyltes (tele.) lOp 


Burnett & H. 44 lj! 13 j ft 

=S“j r B ; 

Cromer King (£ 1 ) b 6 5 1 


40 15 j 

59 12 * 

481 - 13 

IB 2 a 5 j 
34 - 

170 40 

2Z>z 12 

114 l s 414.3 


ft 14.5 
1.9 B.9 
1.6 9.8 
ft 1 8.0 
« | 6.7 
1-7 ! 


I.U. Unlearn (£ 1)1 115 
Koiten Cum. (£li' 405 
L'pckd Li rain (£l)j 115 
Msu.tih. Canal (£lj 250 
Uout H. ft bon...'. tO 
Nichole Vun_....| 115 
Ntlm Goldunnh. 57 
l'.ALA. Ul,lgs..._ 80 

Feel MilU_ IX 

Sayers Uouf | 12 *p 42 

bnnn Ln.tipL( 33 ti' 16 


56 4 > 6.3 

11 * 3.4 4.3 Tfovener But lE.'Jpi 
. 7. „V TvmoUlW A I life. 


1 JB 7.5 
l.B ; 
4.4 7.5 


75 T>mcUlW- 4 .) hip 
. Out Csnle P.(K 1 ) 
7 b Wood |£d.) n -.„. 

AVood wardlL 12 * p 
i'Z YnrkaF.H'NptZUp 


250 16 

tO « 22 * 

115 35 

57 to 19* 

llilgs...- 60 fl 6 l.l! 5.0 

llfo 6 * 1 . 7114.1 

mf( 12 *p 421 ; 23 1 . 7 * 6.5 

tipL( 33 |i. 15 3 * 1.2 7.0 

tutCtop) 60 18 * l.il 7.3 

f-A-> top 26 1 4 f 20 — | 7.6 

la F.(£l) 310 •sIZ* l.S| 4.0 
1 .)^.^.... 51 ; lu VoL Uq. 

dH- 12 *p 421 ; 263 ] 2 . 4 : 7.8 

V 3 p( 2 Up 15 | 2*1 0 . 2 ] 3.3 

SCOTTISH EXC HANGS 

itlc(topl llfo! 10*1 1.21 9.3 

(Uos.).. 841 ;] 35 | 1.2 10.4 

I uds. ... 20 6 ! 1 . 6 ) 6.3 

;ow£l- 182 18*; 1.6]1Q.1 

Vhyt« _ 34 11 1.2 6.6 

) 125 33 ft 7.9 

(J.) 71; B— — — 

L«> 341 ; — — — 

Hiop;.. 2 b 20 1.1 ao 

an 80 20 1.8 6.3 

A Gibb. llfo*— — — 

( 6 p) 171 ; 19 1.4 5.4 

38 12 - 7.9 

Gp. — 67 {3 li 1.2 j 


40 1.8 5.9 

12 j ft 1 13.3 

114.3 T.S| 3.0 
C 26 1 . 8 ) 10.0 

19 2 . 8 i 4.0 

10 0.4 9.4 

10 1 . 3 . 8.7 

15 2 . 2 ) 3.7 

8 1 . 6 l 7.0 

16 1.91 6.0 
• 22 * J 2 . 6 ] 7.5 

35 I l.sl 7.6 
19 * 2 . 1 ; 8.6 

tl 6 1-1 5.0 
6 * 1 . 7114.1 
23 1.7 6.5 
3 * 1.2 7.0 
18 * 1.1 7.3 

t 30 — 7.6 


6 ) 2.7, 4.2 

20 ft 10.3 SCOTTI 

4 Uu.7i 4.7 Alfa" Plant tc(10p| 
16 ft 6.5 B run Iona (ti us.).. 


•p ) 7.5 Clyde Paper 

2 . 3 ; 3.3 Crimean luds. _J 
1 11 10.1 Craig ft Kow£U 
ft 10.0 lfolm'rc Wliyte 

1-3 8.8 Dykes (J.) 

ft 2.2 Galloway (J.)...,., 

— 25.0 H 1 H iWylle)...^_. 
2.11 7.1 IccaU J-MlOp;- 

AJseKianon 

1 Morrison i Gibb. 

1 - 1 ) 4.1 ltickanfo ( 6 p). M .„ 
2 . 2110.3 bcmcroa.. . 

— I — Uui- WireGp....„ 


43 to 317 * 

10 j 10 

42 !;' 16 
44 i 2 j 4 

19 16 

26 | 20 


NORTHERN EXCHAHGB 

' Inv. (£ 0 p)| 39 ( 8 I 1 . 1 ] 4.1 

34 j 14 2.2 10.3 


. In pettce and denominations of p tmleaa otherwise Onm 

redmnottoo yields are given on Government and Corporation suKte. For wtptaiwrw^ ii 
of other signs see footnote on inside back page Closing Prices, eta. 


EURO-CURRENCY INTEREST RATES 



Canadian 

Dutch 

W.Gerimc 


dollar 

guilder 

mark 

frxna 


«fo- 4 Jfi Uz-Sfo ff-Bfo Mis 

4 >i 4 fo II; Zfo Bfo-GU 513 - 41 ; 

B 6 6fo *nS J 4 46 n 4H! «ls-41 a 

Ij'e? ft- 4 !* v i65 ' 1 * T e »'a ■ 

Jrfc'SA 6rfe-!iTfr Gnrfcivi 658-67* 

57 a 41 H G hj-Gh; BTj.fllg 

Longcrdenn rates far Uff. dollars as follows: two-yt-ars 7 1-3 per cenL, threo- 
yeara Si -61 per eenL. foor-years 81-61 per cent., and five-ream &J-SJ per cent 
The following rales were quoted for London dollar certificates of deposit: one- 
month 6 l 3 |fi-flti|g per cent., three-months 613 ia- 6 Uk per ccnL, slx-numihs 71 - 7 * per 
cent, one-year T 7 i 5 - 7 Si 6 per cent, two-years 71-75 per cent., three-years 81 -Si nor 
cent, four-yeara S*-£l per cent, and Sve-yaors Si- 8 * per cent. Longer-term tranche 
fames were quoted as follows: Midland Int 6 * per cent., September 23 . 1072 . 711 1 *. 
77 16 per cenL, Standard Bank 71 per cent, September IB. 1972 , 7 U|g- 7 Uu per cent 
iShort-term rales are can far Stcrffae. U.S. dollars and Canadian dollars, and 
two-days* notice for Guilders. Marks and Swiss Crones. 


SHARE INFORMATION SERVICE : NOTES 

Tkn following Noma relate to Share Information Service: — 


70.21 SUl 78,41 
72J9i 72^U 7LB8 


DeasmlaatJoas are 25 p unless etbenrisn 
Indicated 

Yields allow for value of declared distri- 
butions and rights and am based on 
middle prices. 

Estimated price -earnings ratios and 
" times covered " arc hosed on corpora- 
tion tax of 40 per cent, and exclude 
transitional relief. 

• Highs and lows marked thus have been 
adjusted to allow far rights issues for 
cash. 

t Interim (or quarterly) store Increased 
or resumed. 

t interim tor quarterly) store reduced, 
passed or deferred, 
ft Figures or report swatted, 
ft Hanks and Insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

p Tax free, b Figures based on pros- 
pectus or other otfirial estimate, c Cents, 
d Dividend rate paid or payable on pan 
Of capital, cover based u& dividend on 
fun capital, o Redemption yield. . f Flat 
yield- 8 Assumed dividend and yield, 
b Assumed dividend and yield after scrip 
Issue. J Payment from capital sources, 
k After local taxes. m Interim higher 
than previous total, u Rights issue pend- 
ing. p*** Pence except where otherwise 
Indicated. 4 Earnings based on pre- 
liminary figures, r Australian currency, 
a Dividends and yield exclude a special 
payment t indicated dividend: cover re- 
fates to previous dividend, ri/e ratio based 
on latest available earnings, n Forecast 
dividend: cover based on previous year's 
earnings, v Tax-free up 10 6 s In the L 
w Yields a Bow far currency clause, 
y Dividend and yield based on merger 
terms. 

z Dividends ud yield Include a special 
payment; cover does ant apply to special 
payment 

a Net dividend and yield, s Preference 


dividend passed or deferred, c Canadian. 
e Figures based on prospectus or other 
official estimates for 1 571 - 77 . r Figures 
based on prospectus or other official 
estimates far 1070 . c Assumed dividends 
and yield after pending scrip and/or rights 
icsuc. n Excluding refunds of U.S. Capital 
Gains Tax. j Figures based on prospectus 
or other official estimates for J 87 Z_ 
M Figures based on prospectus or other 
official esnmarra for 1070 - 71 . x Equiva- 
letK rare before additional capital 
was paid up. r Figures based on pros- 
pect os or other official estimates for 1971 . 
a Yields based on isct payments. 
r Figures assumed, tf No significant Cor- 
porn non Tax payable, z Dividend tots) to 
date. 

S trice at time of suspension. 

8 Indicated dividend after pending scrip 
and/or rights issue: caver relates to 
previous dividend or forecast 

A Indicates Interim dividend, sine* Mid 
while none was paid before. 

** Con'ttrtlblc loan stock i«m« in 
existence. 

ft Mercer bid or reorganisation to 
progress. 

A Special deposit certificates, 
ft Sonic interim; reduced final and/or 
reduced earnings Indicated. 
t Cover allows for conversion at shares 
not dow ranking for dividends or rank- 
ing only for restricted dividend. 

I Assumes oil equity capital ranks for 
dividends, 

♦ cover docs not allow for shares which 
may also rank for dividend, al a future 
date. No p/c ratio usually provided. 

9 Excluding a final dividend declaration. 

f Provincial WOUUOM. 

No par value. 

Abbreviations: ndex dividends: xerx 
scrip Issue: wtw righto; »«„ rttunl 
of capital; xa ex all: xdrex drawinga; 
“ capital distribution: xph ex pa r*i*i 
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BRITISH FUNDS 

5? 


Block 


I 

I SXi I S_ 


pTOOB TfcM DC 


_ _ jH'dmp- 

5s £ I lot'rw, tjon 

£ £ 


Tom. 

103*. 

16P. 

IP. 

ap. 

16J. 

lA. 

LA. 

lbJ. 

LLI. 


'Shorts ■ '(lives op to Five Tears) 


CANADIANS 


ZHrUcnds 

Uvoaily 

Paid 


Stock 


6-7: 5.98 0.50 
17. 4.06, 5.62 


_ . l.Si 3.51( B.87 

Exchequer Sgpe 1571 100 & f 1-2 6.74,5.60 

Conv. 6 pc 1872. 100**1 

|G*s «pc 63-72.__. ' 98 £ ; 

Exchequer 6*pc 1372 lOOj, 

Eschequcr trjrc 1373 lOlJg 

lElectrlc 3 pc 'B2-73 ! 95ia 

lO.jTranaport 3oc ‘68-T3 . 1 9Slj ■ 

16D.]Conv. Bipc 197* 96t a 

11J. llD.fTi«isiiiT6Jpelfll74... 1007c 

16P. l&A_:8nvintfapc'6&-75...._' 89^« 

\r raa . K% /tt-jgi 98 M 

IS.j&Tcli. Fife 1876 ‘ S7;;<d 26-7) 6.61. 7.03 


Ap. J. Jy.O'AWttW PR perl 

|My-Je-3.D;Bt. UootKsI (S2). 
I F.jUj-_Au.\jnic. Nora Seot./Sgl 


— Bow Valley I IClSlg — j — — — 


UL 


1M. 

UL 


O.JmApJty)Brm.ican| 

*■7 6-81 5.66 ! F.My-AuN'Qui. Imp. Bk. rSZ-kll^ 
fl-®l 5.66 6,73 , Jnly Jan.JCan. ftciflc (S25 i..|*:311e 
2S.1 3.13. 5.86 j 0 |y JanJfipcN. Cum. P. (S3M 105 
23.2' 3.13; 6-86 ■ J a |y Jan. 1 3 pc Dch.'£UXK 

6.5' lies 1:44 I A P*’- J!r-CM^B«hnn*t.... 

a 7 1 * U *5 09 ; — 'Cnnladl Int. i 

_ ' KD9 656 I I-AP- Jv.O Gulf oil Can. J 

■ - --- 1 — 'Hawker SUL Can. | 

F.My.AnN Hollingcr (S61 

Apr. Nor.' Hudson's Bay J...J 


Five to Fifteen Tears ... . . _ „ 

15. | Victory 4 pc 1?76 r 961- *1' Z6.7 4.13; 5.31 July Hod. B. OU 

IN. Fundinc ape *6040....; 97i» I S6.5 4.14. 5.39 1 ^.Jeb-D. lnwam 


Jtt 

1SF. 

l&J. 

161. 


10J. 

121. 

li. 

l&A. 

&A. 

161L 

17M. 

Ul. 

1311. 

LA. 

Ul. 

1U. 

14J. 

10M. 


ltD. 

15D. 

15A. 

lw.; 

IN. 


G-' J & P- IMJltauun- Eire 1976....I 97 lg id 
wlf. !&».. Electric 5pc LS74-77...' ar *<- 1 
r 20J. EOD.jTrenaport 4 pc ‘73-77.. 

jl 86 iM. C 6 o. Exchequer tine 76- (8. 

I S' EGS. Electric »ipc ’74-79.... 

JML loJi.I Do. 3*nc ’76-73 

1W. ltD. ! TreaaurT *}pc ’77-&P.. 

Fund in)- 51JIC ‘7?^0... 

Tretsurv 5 bpc ‘73-SL. 

Do. dipc’SO^.....] 

Faadin- faipcTjS-i4... 

Over Fifteen 

lOJ.lTreasurj - F4pc ’S4-cC..| 

IN. ' Funding 6jpc , S6-?7.. 

U. (Tranf port ope *7£-5S..l 

150. Treaxiirr 6 pc ’S6^3...| 
fO iFundlnj' S^pc '27-9L. 

lGSqFunriing 6pc 1993 i 

17.V. Treasury ?t <0 193* 

L\.l(.Tfu> 3 pi 1 '90-3J. _.... 

159. ;Trau- 9p-; '9E^6 

IO. ;RedpTo Ape "Sb-K | 

LS.irrwu.urT ?^pc 1997.... j 
— ;7'rw>w.Sj/>rlWr , *J”8| 931* 
lN.jTruuurr f ’96^?.. j 765* ■ 
14J.|VundlnK Aipc ’99JJ4..I <45* | 

lOS.jTrrasiuy 6 ir* 'OS-.-lS^.i 63i« i 

Undated 


8714 
904 

a4 
78J 4 
774 
864* 
76*4 
101 
6Hz 1 

Fears 
9 ai* ; 
Ml* 
664 
664 
734 • 
734 . 
9712 
47i* 
934 
474 
SQicet 


97 6.68’ 7.13 1 UrJeS.D. Imperial OU 1 

8 3 3 49 5.94 p - yJy. AaX.ini. -Vai.Gas 91 

_ Iol. Nickel |. 

Uasiey Fctr. 

December' Pacific Petrel ($1). 

— Place Gw cgl). 

Jane Dea.Kio Alflonl 

AI.Je.S.D. Royal Bit. Can. (621 

May .Steep Rock (SI) 

F.lIyAu-N Tar. Dam. Bk. (f2). 
J.Ap. Jr.O Tmna.Cao.Ptpe(S L 
June Dec. IVeatcoastj 

3.8 8.62: 8.66 ' ^ 8 --- 

B.Jj 7.86. B.51 
25.5; 5.46 7.85 
9.5' 7.51 8.66 
1.3, 8.06 8. 84 
B.!L 8.47 9.06 
13.4 9.41 9.46 
25. aj 6.40 8.03 [ 

“ * ®-*g Feh-i AlexandersD.fill 345 

6.43 Ml V- liar* AllenBanm £1620 


14.5 4.01 O.aOi 

17.2 5.65' 7.07 ! Si D - Je 
17.2 5.17 7.11 
8.4 4.49' 7.05 

10.5 4.56 7.06 
1D.5 6.10' 7.41 

9.7 4.671 7.14 
8.6 8.46! 6.39 
8.6 6.78, 7.89 i 



F.T. SHARE INFORMATION SERVICE 


3.E. List Premium £23" Nued on S2.R4&4 per £i 

BANKS AND HIRE PURCHASE tt Banks, etc. 

a 


Dividend) 

Penally 

Paid 


Suck 



jpijsi 


'•* »■»* Nor. llarlAllenHarrey £1|520 

26.7. 9.38 9.45, ^ IIC , jtar.lillic,! (ri»b £l.;500 


~~ 1 9.43 9.50 ,\ U jr. Fvb.lAns'lo Israel £1, 
2S.3. 9.00 9-|8 |d«s. JuVArbuthnotL £U 
7-6; 7.86. 8.57 1 Jnly J.n l /c K 7 . pa! 


I 9 02 9.15 


F.l 

U. 

lA. 

6 A, 


lA.rCnomila 4pc., 42t;tfl 25.6] 9.411 — 

m «r r , 2D ! He n ZC. 


ID. 


War Lnan o^rc . 

.’I VI 4 


...| 


lO.K'onv. 34 pc '61 Aft 

60. 


38 

385* 


2B-4: 9.36; — 
23.21 9.31 — 
1.5 9.52' — 
1.8, 9.331 _ 
23.2, 9.381 — 


.Treasury 3pc ’66 Art. -I 321- 

6J.A. J.O.jCon^ol- 2jpc 27 

lA. LO.fTrmsuiy I'ipc- I 2712 

V •Tap" Stock 

INTERNATIONAL BANK 

15A. 1SO'1*t« Stock ’fr.'-l* > S4i a 1 19.8 3 . 75 , 5.77 

15F. 15A.]5i*c Sr:,-k 1 i- 1 :: j 761* rtl 16.716.54 6 31 

CORPORATION LOANS 
CM. «N. Bf-lfaii Ip: “5-75..' 
lA. ID. B'hiim W-71..1 
IF. 1A. RHwtol oipc '73-77.1 
30J. 51D. Eases r*ps 'iSTi.-j 
2 IF. ILL G.L.C. 6;pr 1ST'-... 
l&A. 16F. D<i. Tlpc 1677..., 

2211. Z2N. Ben» 5i|ic7&«0... 

21 M. lfS. Liv'ro.'lPipc '7 1- re 

1511. 15N.I Do. Ss'pe ’SM*..' 

1J.A. 1.0.1 Do. Lfivltred... 

16J. Jf,D.,t».inCnrj6ir^ r <l-72| 

10F. 10.V.I Do. Tjpc'73-7?. 

1631.. 16N. : L.C.C. 6 flpc '71-72.., 

21 M. 21N-I Do. epc 1972 ! 

15J. ItJ.I Dn. ?4pc '6?-73... 

10J. l&J., Dn. type 1674..... 

6F. 0A.I Do. 6 pc '76-76 

1ML 15S.J Dn. 5ipc "TT^L.. 

6 A. 60. [ Do. ;,pc ‘E463 

1W. 16J.I Do. 5>nc 'f-2-54... 

11J. 111). I Da Si ‘£W7 

10J. 20/.. Do. &po ‘SS'-SO.... 

1M.J. S.U.! Do. l|c ‘20 Alt. ..I 
LL 10 IMrdcIi. 5ipc '74—5.1 
LD.'iltdds. blpc "76-77 
I5S.| IRt. nifR 1 1920..... 
lA-'.Newc'le bfc '73-7i>. 


1J. 

1611. 

IF. 

LA. 

COMMONWEALTH AND AFRICAN LOANS 


90 

1.4 6.63 

904 


; 26-2 : 2.52 

7.19 

93 td 

16.7' 6.99 

6.11 

eat, 

1.6i 6 27 

8.16 

951401 

12.7 7.0S 

7.S8 

9614 m 

16.7. 7.52 

7.99 

eii ( 

22.4; 6.56 

8.49 

92l 3 

15.2! 5.94 

7.66 

1l71; 

la.4< 9.25 , 

, 8.85 

5&1 2 

1.6! 9.54 

— 

9Si ; 

17.5; 6.40 ; 

— 

9 OS 4 sj 

12.7i 7 15 

8.24 

997 8 1 

15.41 6.50 | 

t.59 

99t* 

, 21.4- 6.02 

P.64 

93 is 

15.6 3.74 

7.15 

9Bis 

10.6. 6,85 1 

1 7.32 

89 a 

6.7' 5.74 ! 

8.2C 

82 

16.21 8.E9 I 

6.51 

75 

1 l.Si 6.82 

8.66 

76 

I 15-6i 7.27 

8.66 

72 U 

I ll.fr 7.70 1 

8.89 

eou 

1 JftB* 8.46 | 

8 29 

31'a j 

5.5 7.53 



91 li ! 

i 16.3 5.75 ' 

7.76 

921, i 

iA 6.86 | 

8.08 

821- : 

i 16.5' 6.53 ! 

I 8.49 

S2S, 

1.7. 6.47 1 

7.95 

921s 1 

1.3 6 22 1 

7.91 


April 

April. 


147 
305 

Jb&JAus. & N.Z. £lJ268 


; B kBnpa* Hm (£1 


I DalOpcPf .(1£10)J260 


28 


l&A. 

150. 

IJ. 

ID. 

l&.A. 

150. 

IJ. 

IJ. 

1A. 

ID. 

IJ. 

ID. 

16U. 

16S. 

1SJ. 

1£D. 

111 . 

LS 1 

I 6 F. 

l&A. 

l&J. 

l&D. 

lbM- 

l&N. 

LJ. 

IJ. 


25F. 

UJ. 

2SF. 

16J. 

16J. 

1J. 

1A. 

7F. 

1PJ. 

1U. 

ISM. 


lSO.lAutt. Cipc 70-75... 

6 pc 1976 

6 pc *74-76... 
IJ.I Do. 5ipo 77-80.... 
10.1 Da £ 51,0 81-82.... 
ID., Da bp; 
l 6 S.|Oylon * pc T5-T5. 
L 6 D. Eawt Af. 5-] pc ‘77-£5j 
LS ; Jamaica 7fi.' 76-8 .. .1 
lSA.ikeuya 5pc 76-E2... 
16D. Malaysia 6 ) pc ‘is. 

"UN. N.Z. 6 pc 1972 

IJ.I Do. *ipe '70-75. .J 
28.L! Da Hfv 1974.... 
HD.' Da 4pc '76-75 .... 


28 A. 
15J. 
154. 
U. 
IO. 
7A. 
16J.I 
is.! 
16N. 


Da 6jxs '76-cO.... 
SihRbodSpolWLl 
Nrara 6 pc '7S-6L..I 
Sth.Afr. 6ipc74-76 
'Sth.fibal.kj’fi6-70J 
Da. 4jpc '87-92... 
Da 6pc '7Sr£l„... 
Fun-'ka 5jpc '7MJ| 
Ti mnlad 


86 

561- 

94S* 

83 

804* 

823* 

82 

72 l a 

691- 

671*81 

94 

991* 

94 

£4 si 

751* 

85 M 

691* 

69 

90 

46 

39 

52 

7413 

99 


12.3. 2.93 ; 

30.4 6.28 
12-5 6.46 , 

20.5 6.67 : 
2u.2 6.98 I 

30.4 7.35 
1G.2 4.87 

14 .6 6.02 I 
1 .2' 8.08 ; 

15.7 7.42 I 
• 17.5 6.98 I 
! 15.4' 6.13 ! 
j l.B 4.54 i 

2B.7I £.83 ! 

11.5 B.36 I 

28.7 7.20 
15.G, 8.70 
15.6; 8.80 

1.6: 6.14 

rss, - 

V66‘ _ 

12'65- - 

1-2! 7.97 

15.4, 3.05 


7.11 
7 24 
7.67 
8.44 
8.57 
8.41 
10.65 
9.84 
9.64 
10.10 
10 66 
7.73 
7.93 
7.98 
875 
8.B0 
11.47 
11.64 
8.14 


10.09 

8.86 


PUBLIC BOARD AND OTHER LOANS 


1J. lJ.I.lfirtc. Mi.Spe*9M9J 
30J. olD.'AJcaQ Wipe -Sa-94... 
Mar. Sopt. AFCc4pDh*34-09.... 

N ■ Jnnl I T\— Rl *P.' OZ 


Mar. 3cpt , 
Mar. Sept. 
May Nnv. ; 
3131. 30S. 

June Dec. 

15M. lc-N. 
151L 15N. 
1612. IPX. 


15L 

30J. 

SOJ. 

30a 


IS. 

51D. 

SIP. 

310. 


Da ipcDU *5; -35.. 
l).x dpc Db. '?2-7.. 

Da 10t* pc DK'9*-9i 
OipcAllmn7}r«c71-9W 694 
I.C.F.C. 3J|* 1975.... 1001* 
Da lOpc -A* 1973.. 1 102 
Da. do. *D' 1974..; 103 


634 

102 

601- 

7Bt a 

971- 

105 


Do. da. T IS 7S.. 
Mut.Wntcr 3pc ‘B'... 

USMC Sj»- 19KL ! 

Do. without Wait* 
Ultnunar 7|w 75-78... 


103 

36 

93 

911- 

82 


IDA. luO.jZamb C<ipf^r 6 pv 13?^ 20 p 


1.61 7.87 
17.51 10.36 
22.S 9.79 
15.2 9.22 
15J 1 9.53 


15.4 
25.1 
14.6 

16.4 


9.70 

11.23 

9.49 

9.97 


19.4! 9.87 
15.4! 9.S6 
1.2 839 
17.6 9.71 
17-S! 9.89 
2.41 8.72 
22-5 - 


Corporation Short-dated Bonds 


ESflpe 4(6(71 

84pc 29/9<71 

75* pe 27(10(71... . 


Interest 

Due 


100 1 74 pc 12/1/72 

lOOft! 65* pc 24(5(72. 

100.,;., 6)g pc 28/7/72 | 

FOREIGN BONUS A RAILS 

__ Die. 

Cloning 
Price 
£ 


9.14 
10.3 '. 
9.96 
9.63 
9.58 
9.95 
11.93 
3.46 
9.77 
9.55 
9.6= 
9.26 
10.12 
10.34 
11.C2 
£2 17 

lOOfj 
100 > 
99f 


Stock 


88 

64 

41- 

34 


IJ.IAntaagsia RIv— ../ I 04 

IS.- Da 6f«: Pref. 1 =4 

IJ.I Berlin 4jpr .Vrs....! 

lJ.jCliiknii Mise.1 ; 

SOS.'Cbluef*; 4^ |K , 9S..:.I 

IU.J Di>. bpc J91S | 

5lD.i£pcBi>xeT'26l'S 550. 4 

15S.!l'.i|i3gnc4i| R , ' 98 

IJ.jChrr. Damn Fdg ... 99l- 
Dc. Youiig4jpc. 101 
Da Fiuxllngj^. 99i- 

LN.|Ciwk 75 A.-s 43 

lA.IbpC 2b Srab.AaB..... 33 

lD.6pc PU"2B 32 

18:5pc WU A» 34 

lJ.I-lftt M»ed Ass 2H- 

2J.:Ouar Qultrir^A... 25 

ID. 'Hamburg tVtr^oPC 921- 

May 1 {Hung. '24 Ass* 291* 

aOJ. aVD.ilceUind S$iw'85-88. 73 

1DJ. liM.iIreliiml 7}|e 'tfl-43 B4l a 

IJ. lD.:Ja|<an4i« '10 Ams... 851- 

oOJ. 5ID,i l»n. «pc '83-63 75 

17M. IbN.I.Midi l!I\-.4 r e Me.. 90 

LV. U*.; Peru .L,sL .>p: 60 

lA. 10.;Kumaiiian 4|<c C's. 10 

131. IN. Wu— uni bf»i 19 <d..: 1 

JA. JO. iSi-nu-.il j 511- 

64 


IJ. 

M. 

IJ. 

IJ. 

31M. 

IJ. 

3W. 

15 U. 

U. 

Jan. 15 
May 13 
L1L 
1F. 

U. 

EM. 

IJ. 

2J. 

IJ. 


ur rHed'mpi. 
^ z I Rate | yield pa- 
" ltp.a.| E 


21 . Si 
28.5j 
1.7* 
5-71 


1 

5 

4l£ 

3 


4I 2 

3 


6.06 

14.70 

6.38 

4.97 


F.M. A.N.!|'ruj;iia* Sr;*' - 


London 

Inten-M 1 
Due I 

1 


U.S. Dollar and 


Stock 


T'o9 
1*591 
1.4 
15.4; 

1.6. 9.13 
1.6 3.5 
3.5; M3 
1.2; K3 

1.6 U5 
1.31 H2.50 
1.7l K3 
2-7i ,rS 
1.6: 41 Z 
1.5| 2.75| 

28.51 61; 

16.6' 71; 

1.6! 4 
36.6: 6 
I7.5! 4 
2-7 1 5.2 
T87I — 

IT 17 — 

2.7 4 
4.2l 3); 

DM Issues 

2- HalClKcd. 


6.73 

3.24 


8.89 

/9.11 

9.74 

(6.79 

>9.49 

'3.02 

6.97 

/9.6S 

10.14 

10.19 

5.32 

8.85 

7.24 

8.70 


•7.96 

5.39 


SU.3. 


Urlober .Aii-JoiIIh bi 1 -; 19*7 . .........j 971* 

Jnn. Julv'Ciem M >■■:*,, r>>, 'f5 63 

IJ. 1 J dDvmnnrk iD;b'4 -| 851* 

Aov. 1;, .K.C.S.C. r;- IJIS4 1 81 

— ;Buacbi61t 1379 ,157 

— Il.4|4iil»3t ; 137 

— iKoDialcK bjj, l*jt'4 193 

1A- IO.; SI. Bk. Denmark W;Sfi... 86 
Ib.V. ltO.INew Zealand t-«S 13S3....! 

Jan. 1 1 Norge K. Bk. "GP.i4.- 

U. ID.,N.-rw B ybill9Z4 '. 

LL IO. Da IHS5 - 

201. 3ftl. N'orwet'xi 

If A. O 5 U 1 tr;'* M/iiS) 

ID. ISirliu^vl 5.TS TSiW. j 

j'.|. tannin- II. ni - ), 'K/7'J_. 


81 
83 1 - 
771- 
77J* 
77*- 

15F. 1M. liaki 5-;* 'M/iiS 891 b 

U. ID. IVnitwal ”iSiE 4 j 901a 

7 A. f' 1 - 1 . tannin. II. 6*'o *B6/?J 903* 

23J. ESN. Itnuinruukki f-15, '6Qiia.„', BB 

IDSL ION. Ko.lnl-3 T-'.cO 813* 

5CJ. 51s. S.tj . [. Wj,cV K/artita 1 Bto '« 

31M. 30S.Tskc--.laei 14 t 4 !l38 

5IM. Ti.-ijln -74.54. ! Bat* 

31M. aOS.’T.iniy SjJ 197S 90L* 

May .Turin. City .. 1 '. S'SIMl ■ 99 

Mar.3> iTvmnanldene 1 ^ 'T4.e* ...! 8 Hb 
fOJ. 31D.iSValf5».uj C.M. bjj, 'bo.bli.i 861- 

Dni. 

IF. LV. Ento-G ut 6*?, I960 93 

March 1 'Ireland 1% li: 1. ............. 96 

l&J. IrLL Mobil OUbJ* IBM. 833* 

D_ ID. ^nnbtli LsijjlvPJIJ, llStl. 88 

l&A. IMS. Tuna Aft 1354 

51 J. oU.'L'.S. Kul*er Fr % 1980 j 


?i 

L7| 

1.3 

8.4| 

16.1 

31-3: 


il»|yUli 
61-; 7.0 
6 7.9 

5ly 7.1 
61*1 7.5 
61*1 - 
31.5; 61*1 3.0 
30.6- 6 if( — 
lb.ii 53fll 7.2 
1.7; 53* 8.0 

16. 1 5i*l 7.7 
li.5 Bizi 8.2 

1-4i 5t 2 , 6.1 
20. r 64*, 8.5 

16.2 53* 7.4 
1 . 8 ' a»*l 6.7 
7.4' 6i-| 7.9 


12.71 tl5 
5.6 (20 

si 1 IB 
S 6 .T 10 

14.61 10 
284 10 
*7d 12ij 
4*7d 14 
sa.5 14 
21.4| *12 
17J1 rlO 

2.4 19 
28-T tl6 
M.fi Ul 13 
EB.d 12 

14.3 15 
i.G^ 4 13 
— W16 
14.6 16.4 
17.6(815 

3.61 20 
11.1 11 
14.5 17 
22.fi /21 

24. til 20 
Si 1 , 35 I — 

30 
16 


1.6 


2.3 


Jnly' Mar.jBk. Ireland £1.1380 
Oct. May'uk.LeamlAOfll 31 
June Dec.rBk.N.S.Wnlc 5 £l] 34 Q 
Oct. AprJBnnk SeotM £1-515 . 

A, 1 C. Mnr.lBardavs £1 607 *di 

Julr Jnu. Dn. D.C.O. £1 549 
A pr. JulyBrlL. Bk. Cant .. 92 
Dec Jaly|Bre>wuSblply-£l 480 

Ocf. JuneBryaneton 56 

July PeliJ Burstan Grp..... 101 
Fel>. July] Cater Ryder £L 300 
June Oc£. [Cedar HlUgn 2Dp j 88 L; 

Feb. Jnoe;Clive Hid- a. £1.1605 
De,'. AufJCnm’Inf AusfASlil 10 
May IComzBk DmK>* 720 

August .DftltaflBrt'n&Op 365 
'ilea Juae First Flaib'ylQp 25 
June Dec. Cerruti A N £1J916 
Star. Sept.iGillett Bros. £L|350 
Inn. July GutoneH Mhn.. 107 

Jan. JiilyiHatnhrns. ^315 

Aug. Jaa'HlIl Samuel .1 126 ] 12.1 

— - Da W'nrrantJ£19I-' - 

-ept. Mar. HangSbaogrSSaeiSM' 26.7 
Dec. Aug.! tame! Br1t-iL£Ji<2CiU 7*70 
Mny Nor. Jesscl Tobct) £ll390 1 5.G 

Dec. A ug. Joseph { L«a)(£l I -50 xd 28.7] 

Feb. Oci.ii£'yaerDUm , n£l{420 | 1 1.1? 

June Dec. I KingAShaz'n£J|320 | 28.5J /IS ] — 
Sept. Mar.l Kiemwort B. L.|130 | 8.3] A12 | — 
Aug. Apri 1 j Lloyds £L 

- - ILBI £1.^ ... 

Dec. JnlyjD-n . ± County.. |210 ( 28. 6K 18 

October , Mercury Secs— 

Sept. April, Mid land £1 | 

Mar. Oct. J Uniter Assets.. 

July I Montagu Trust., 

May Nov/Nat BkAiut{$Al] 

May Dec.)Nut. Cora. GrpJ 

Sept. Apr., Nat. A Grind. £11400 
Vog. Mar.iNu. West. £L...|605 
Oct. MaylCama FioTati£)4O0 
July Parrtaa Jr FIOO. 

Oct Apr. Scbroden i£lj„ 

Dec. JuaejSax'ombeMCE^ 

\nr. J uneSmgerA Fniindri 
Oct. JundSlater Walker.. 

Xnr. Mu;]. Smith St. Aub.. 

Jen. Aug.SlandfcCbarL£lJ 
Vug. Fe*. Union Dias. (£1/ 
inn. JulylWintru-t (20p).. 

Hire Pnrchase. 

Dec. Jnne:Brut.Mcrch.lOp| 52 
Apr. Oct. 1 Brit Debts er 10) J 155 
Mar. Srpt. CaUlesH'dg.lOw 36 
May Sept- F. C. Finance ...|160 
Not. Jlry 1 First National. ,.321 
luly Apr I Hodge Grp. 6 a. 23t 
Ang. Feb. |LIojdaASwt 20 r 102 

Juno Jan. I Merc. Credit 179 

Oct. Mar. Froe-Clotblng.. 235 
May Kftr.'Refagetfeca. lOp 69 


2.7| - 
S.7T3.C 
3.6jl5.C 


— 3.3| — 

= s3= 


19.4J t33 

,5:^ 


— I 3.21 — 


2.51 3. li 12.8 

-1 n.2J - 


tlQ 2.0 


116.7 


Mar. Oct. 
.Sept. Mar. 
Mar. Oct. 


U.D.T : 

Wagon Finance. : 
Western Credit. 



162.21 3.8111.6 
L7 3-6j 15.9 
« 4.21 « 
L5 2.7124.6 
Hi 3.123.3 
T 1.1 5.3; 17.6 
1.6 3. 1^20.2 
LS 3.3>4.1 
1.6 3. Oh 1.1 
2.1 4.lll2.7 
1.8 3.2 17.3 
1.3 4.5il7.6 
1-2 3.601.6 


BEERS, WINES AND SPOUTS 

*1-41 


Sept- Unr.lAIHcd B(vws....| 1281; 

- fDo. Dfd .113 

Xoc. Jonel.Vma] DistPrflpl 34 
June Dec./Am. Brit Ma/t'ri 79 
'lay Dec. 1 Baird iHuglnbpI IOI 2 
Jan. A U£. I Bass Chan' gtoo, 129 L 2 ! 

Aug. fel,.|B,>Mingtans 11 14 ; 

Jan Aug. Bulnier (H.P.U 96 I 
June Jna ComcromJ.W.) 130 J 
Feb. Aug. [City Ltra. Def...jl06l- 15.2 
Mar. Oct.jClark 1 Mathew il 62 B-3 

Xnr. JunelConrnce [120 ( 8.5 

Ptob. Ort-DlaiiUera 60p....jl53 |24.12 
Dec. Mar.laicnlivei Glon.|l42 I 8.8 


12 7-118 

114 15 
I7.6| 15, 
19-4] 12| 
14.6 tl7* 


2 .41 /17a 1.4] 


11.7] 12* 
n.el t20 
15 
tld 
15 


♦ 15 


a, 

1.7 

1.5] 


LSI 

1*0| 
1.7 
12471.5] 


2.0! 


3.5120.0 

^JlLB 

4.® (5.3 

6.0 6.8 
3.4] 19.5 
5.8^20.5 
3.3 « 
3.4^16.2 
3-« * 
5.l|l9.5 
3.118.7 
4.2H6.1 
2.6] 18.8 


Aug. Feb. Q remall Whit.. 160 
Aug. Feb. Greene tang £1 460 

■Ian. Ann. Galnneoa 166 

June Dec. Htghl'd Dls 2M15& 
Jan. Aog. InL Distillers... 73 
Oct. Apnl)LongJn.Int(50p 70 
April NoT.|Mac a lla i i Glen.. 126 
Feb. JuneBandeman SOp.. 220 
Mar. bc-pt.lbcot A New £l(430aj 

Dec. JunefTeach’rlDis) £Op(236 1 

Tn matln Die. 94 I 

[Truman H.&Pp.. 435 | 

V tutlAaam. £1 542 m; 


28.61 »17 

aP 18 

*4 

14.& 

9-’0j 
2. 


Apr. (X-L 
Aug. Feb. 
Feh. Sept. 
Feb. July 
Sept. Ape. 
Feb. Sepf. 
Aug. Nor. 
Jan. June! 


Walney Mann.. 119 ! 14 aj 19fi| 
[Webster pi) 60p. 305 id 26.7 fl 6 
Whitbread ‘A’.. 74 all 26.71 12 
WiltiamsA Hmh 63 j (2.7| U.fi| 
Wole. DtxUoy... 148 


1.8] 2.7]20.6 
1.7l 3.9^15.3 
1*1.9 3.313.3 
1.7 3.7i15.9 

1.4] 4.117.6 

3.4] 2.9)10.4 
2.2 5.0 |4.fl 

, 1.7 3.417.1 
l7l.5| 3.3]|9.6 
28.5] 20 ] 1.31 4.3|18.6 
22.il 17 J L4] 4.7)15.5 
12.7|#19 «2.1 1.727.1 

' * J t-f * 


17.51 

£6.7| 


26 

29 

12 

4 

U5 

15 

14 


■*.< « 

26.7! 


l.S 


(62- 2.7 
*(7l-4! 4.2| 


4.1116.3 

17.8 

16.8 
T5.5 


1.7, 2.9,20.2 

BUILDING INDUSTRY. TIMBER & ROADS 

June Dec. Aterdcea Const 100 I 17.5] 20 1 1.8] 5.013.2 
Jana ALcrthaw 142 ( 3.fi| 26.8( L7) 4.7-12.3 
Dec. June Amcy Group — 64 
Dca Sept Ang-.Vm.Vsph' It 28 
Feb. Sept.lArraitageShnktf 84 
Jan. Aug.l Auburn (N.C.£p 31 
Noe. Jnlyl.V-P. Cement £1353 

Sept Mar.JAUaa Stone 155 

Jan. Aug.|Ul‘B inda 50p... 160 
June JanJUscsl Una 81 


February Bagg'iidga Brk. 44 


17.! 

3. 

8-5 
8'6S 
11.1 

28.5 ll*j 1.4] 3 J 31.9 
26.1 *32 l.ffaS.4 
12-71 13 1.6; 4.1 
17.5] 22.6 PI.4 7.0| 
18.101 14-y l.Oi 8.2 


12 1.5 iKiaO 

20 4 6 . 1 I 4 

7 134 2.0] 4.4-11.1 


4.7 

16.8 

10.5 

12.3 


Dec. July, Hailey iBeul lOri 24xd 14.6IAI6.4i 1.6| 6.8] 8.9 

July Doc.IBalnbrideijl0p. 2S l 28 8 ; d!7£ l-4i 6 b)i0.3 

Feb. Sept. | Bambergers | B 8 all 26.7| 2(1 ] 1.4] 6.7(12.6 

Juno Dcc.|BanloUn (10p)..J 21 I 5.5- (12 | 1.9] 5.7,11.1 
Jan. July lieecb woodt lOp) 127 2B. 6,^20 2.ll 6 2'10.9 
Sept. May BcnfordM.ilOp, 67i-l *.51 42 J 1.4 6.311.2 

July Feb. Bell Bnis.t20pj.ll-0 1 117H 45 1 ! 1.6- o.CNlO.4 

O.-tober IBImiw 1 85 mi 28.71 22 4 6.5) 4 

Mar. Nor. | Bland (JoUn)....! 35 1 - 1 i'70' H — ] O.T. — 

July Oct.-BU-ikleys <2ku. 75 | 28.5] 22* 1.6l 6.0ll0.5 

Dec. May Blue Girelo SJp. 98 • - 1 *15 ] 3.1| 3.31 9-7 

Sept. Mar. Blundell Perm..] 35 
Dec. June 1 Boris „.|186 


12.7; 12 
19.4] *20 


0.9. 8.613.5 
2.2] 2.7)16.5 


Oct. Mav.Breedon Cime..| 95 I 18.4; 22*. 1.3; 6.0112.9 
Sept Nnv. Bristol Plant lOp 15lj] 12.7 8 


Feu. Sept, j Brit. Dralging.l 77idj 56 7; 12fi. 
Sup. Mar. BnuksTb'mas£lj264 * ■ 1rt ' 
Not. June]Brawn Jksu 30 m 65 
Mny Nor.' Bryant Balding] 59 


4 k5-Sl 4 

1 : * 


.-up. Mar. DraoUTb' mas£1.264 S.0. 10 | 2.0; 3.S - 

1 ■“ ' - 426 | l,5i 7.91 A 
M 14 • 2 . 2 ! 5.9t 7. 


l*rlccs csuliidu tnv. S premium 

AMERICANS 


2S.9 6 V. 

10.61 6*1 
30-6, 6 la 
51-31 6 
41.S’ bl* 

51.2 61* 

— 1 9 
25. Ji 6 
l- 6 | 7 li) a.u 
Dm. 

1.21 bl-| 7.5 

1.5 7 7.6 

15.6 6*4 7.1 

, 1.6; 61* 7.0 

89U 15.4 6 tj 7.8 

90 12 I 1.2} b | 7.4 


June Nor. BumsAnd'snlOj^ 
Dee. June Carr (Jubni 


May DecJCliarleai DnrllOfl 64 


Nov. JundC-hurchUlA Sira 1 
Jan. JulylClark A Fenn— 
Sept- JuneiOuiuboa&W. WfJ 
Feb. 'Concrete 


•V'K. 

March 
Nov. July 
Jsa July 
Aug. Dec. 
Hut. May- 
May Nov. 
Sept. Mar. 
Dec. Jiintrl 
July Felt 
Jnly liar. 
April &■[*. 
Miry Sopt. 
Alar. Svpt. 
April 


Concroio Plrc S, 
tVrfv-iable Bart. 
ICnstaln lU.) 


137 la 
66 
45 m! 
731s 

85 

24 

167 


17-5 430 
30.11 * 8 S| 
4.5-' 

17.5; 

28.5; 

1 26.7, 

12.7 
11 . 1 ' 

170| 

8.6, (32 


*30| 

35 

0b 

16 

16 

18 


Crest HomealOf.164 
Cross ley Bldg...] 7 1 la I 
Crouch Group-.-l 37 
D&leboltue lup-.j 24 
Dmw list. SOp... 10 
Venn Smith U>pj 40 

DcwiG.1 82 xd 1 

Douglas* Kht>M V 81 ; 
DtnrmiigGH90|Vl5l aj, 26 7: 19 
Dniry UUtsj....| 53 ; 9 *TO. J24 


DjvidrndB| 

Usually 

Paid 


Slock 


May Nnv.jAtner. S..V. Iny... 
FMyAu.N Beth. Steel (St^... 
J. Ap. Jv. C.BniTOUglia Corp... 

Jan-A.J 1.11 C.P.C. 1 S 9 I 

J.MyAu. N CniviyitilAr — 

F JUv AuAjChiHL-M'htntSlS^V 
Mr Je.S-D.'Chr-elirou^b (SI).. 
MrJe. 3.N. Chrysler i 6 Ji ! 


221 - 
10S* 
591- 
16*8 
351* 
25Jb 
29 >2 
. 13i* 

Mv.AoN-F. CUy Inv. (S1.25i...;990 

MvAu.S.F.WCunilVPB'iS!); 183e 

Mr.Jc. 3 JjJCnnt.Oil (So? I7rl; 

J. Ap.Jy-O. Cronii £ell. i£ci...| 15-u 

Mr.Jc.S.D. Cummin t kng.S^oj <s 3 Jj 

J.Ap.Jy-O.'FiresraiiL* Tlre( 1 *61- 

F-My-AuN/lai Nt. Ct Up. SeJlBlFl* 

Slay 'Fluor Corp. > lOL* 

Mr.Je.s. D. iFmiI Molar \SCg-..i 32 

Mr. Jp.S.D.'GCIetie (51) ! 191 b 

T.Mr.Au.NiJnr. Hidgx. Cp. (SI, ,700c 

Mr.Je.S,D-!lnt. L tiliuesl | 20w| 

F.Aly.An.N;Kp1x-'r AL S0.*j3..! 13?* 
— i Lea sco Data iS 2 hi..: 10 

J.Ap. JyO.iJIcrek , 52 "b 

Mr. Je.S.D.lPcnn-fenmil iZ60p 

Mr. Jc.S.D.. I’lrier (S0..VS) | 19 

Mr.JaS.D.iShcllOil(?U > 22>s 

AgNvF RpSptny RsndSO.oa; 15; e 
Mr. JeJSJjJaid. UH ■' -J . isTi...; 38 /g 

Mr.Je.SJJ.TeaacolSb.26/ ; 177a 

Mr.Je.5.D.!C.$.$u*I(3i> ! 24/- 

Mr. JeJs.D. Wocl«orth 83 


1? 51 ll 

H X ti 1 C - 

fcsja = = := ' 

I — a I 


i 

ll.Bi 70c) — 

6.5|#l.frtl — 
lfl.6iS7<jc 
26.61*1.70 — 
12.7151.20 f— 

ia.7ii.Mt- 

1 . 8 . 86 c - 
a. 6 ; 60l-; — 
28.61? 50c — 


1.3 

l 

0.4 

4.3 
2.0 
3.0 
1-3 
1.9 

, a » 

26.6' S2 — 4.4 


a4 

9( 7.6 

1.01 4.432.0 
1.8] 4.5U2.3 

3.2 4.71 7.5 

1.2 4.612.0 
2.1 4.2111.3 
* I 5.6| 4 

4 i 5.5] 4 
1.7] 4.4| 13.2 

4.6] 3.3 6.6 
«./ aaa ■ L 2 ; 6.9,12.0 
8.5-fd32*i 2.9^ 2.116.6 
19.4*13.0, 1.4; 4.7 15.5 
a.*|J 12 1.2 8 . 110.1 

® nl “ I “ J ~ 
23.9*25 1.8' 6.5‘ 9.5 
S6.7; rfl8 : 1.2; 5.6(10.1 
*a;< 20 IT 1.8 6.210.0 
4 I 6-3 4 
1 . 6 ' : | — 
3*69" - i - ! - I - 
S2.& ta;; 1 . 9 , 3.3.15.8 


16.4! 

*.5 


SO 

13 


1.11 6.2[ 14.5 
l.b; 7.61 8.6 


iD'es, — ; — 


a i 

17.5 25 
— WO 
28.6, J27 

1- S 2j 

2- 4] d7Q 


3.4 2.714.9 
1.6 4.812.0 
1.2' 4.817.7 
— ] 0.61 4 


Apr. Oct.| Dufay BltumlOp 15 la 
Nov. Jiayimin A Knmrl.! 63 I 

Uec. Juivvj Knlh SI 

Ni-v. Apr- F.C.Conalruct'nl 43 
Dec. JuneK.P.A. Const'n.l 21 
Jnn. iScpijFftirclf/u-h ID.-229 
Nnv. May iFairviesr Kst lw 62 
August Ffb. (Lit. B.llOjJ 56 
Nnv. Jlay Finch ID.) lOp... 39 

Due. J uuejFmhvni.JuhnUCp] 93 2.4] d70 l.Si 7.6, 9.9 

June NovJFosirr iH.) 58 17.& 12 ]*3.« 5.2! 7.4 

July Dec. Fan Croup 10p| 13 675 — 1 — I — | — 

July Dea.Kre nehWt;‘A'£i;288 
Apr. Oct.,GaUlfdrdiB) 6 p.! 46 

n Cailirord K»iI0p|ll3 
Ai-lGIbbsD'dy.VlCn 17 
Oct JulyiG I voutu \l J 1 lOyl 43 

J uly Jan. Glossop IV. A J.I 72 , 

Nov. June]CK«Bt 6 . R. *....11712 28.6 ♦.57 
Feb. AugJGreawsOrg.IOp.ua 
Mar. Sept.lGunn (A-> [140 


3.6>5LM — 3.8 

25.alSl.B0l— { |Soc. May'H.A.T. Gr^k (UW 75 
17.5; Ba.-;/— 1.4' Oct June Hallana ( Vtcj.... 100 

28.6 S1.6C. — - 2 . 5 ! Deo. JuncHarri»<U.P.J...Jl96 

2fi.6'S2.52:t— 2.9’ Dru. Jum-lHarruon J. (10p| 25 

8.4 s — i — — 'Feh. Aug..U»rtBuiklcr 4 l 0 pj 43 

22.7 32.441— 3.1 1 July [Harvey Plant. ..|144 

53. 7 3 1.46 — 3.0 I Mar. JanJH*wkiu,Devi 6 p ; 4 

28.7 i47c 1 — 2.8 J Sot. Me)-' Behai Bar. 17l2 

1 1.6 SZ.W — 3.2 I Novemfer iHctviienSt.ilOpH 64 

5-tSl.a® — 3.0|Dec. July , HcywaW raMVij] 41ta 

— ’ — — — June OcL-.HI^gs A Hill.... 98 

7.6 32.06' — L 6 Feb. Sept.jHills ,WA.jtlfliv 40 

— 1 Due. July! U-.illlt Bps 44 

1.4 .T.-iu. JulaHovenu-ham... 1 50 ] 28.5! 
3-8 ! Jan. July' Do. &*. VtgJ 28 w 2S.6| 


29.5 11 j 2.1 3^1 12.8 
6.31 50 J 1.8 5.5] 9.4 
<740 I 4 3.6; 4 , 

17.5! 13 I 1.51 8.1' 7.7 
28.51 :17 2.7) 3.9110.8 
K. 6 ' »17 J 1.5; 6.1111.3 
*!8.6*.S7i. 1.1* 8.1; 11.6 

6-3 (ftu : i.e: 4 . 4 : 14.1 
1.9; 4.0,13 0 
B.51 d34 I * | 4.S « 
28.fi' 21i! l.q 5.4 ia.0 
18.4, 28 f 3.2, 3.6.' 8.8 
n.8l</20 j 1.1, 0.OI1.B 
12.71 <735 [1.3 8 .I 1 9.2 
19.41 <728 jl 2.3 4.9[ 9.0 
6-64' — | — I — ; — 
5-88, - I — J - I - 
2.3, 3.2114.0 


19.4|A20.4| 

is 


97BS1.B0J — 
1.6,63jc *t— 
1.6'Sl.U |t— 
— 1 6o<r ■ - 
7.5!SS.76|t- 
2.5, S 1.5K 1 — 
£.5 S2.4m — 
28.7 31.20] — 


15.0 

4.0 :d«: 


1 AUg. 


Mnr.lHt-nnrtiBhutlOpI &7 

MayiUl.C. 33p 


2.2 


GLE. Llat Premium CEJi tfansed on 5S.41S7 par £j 


Due. July] lot Timber...... 


17.5: 16 12.1 4.111.6 
5.51 30 I 1.8 ) 7.5 7.5 
2fi.il S10 I1.R 3.7)10.4 
2 jl 2.0 L3]iB.a 
SiJS.Oj 2.521.5 
2.1' 6.7: 7.6 
2. SI o.Z] 7,S 
1.5] 5.5; 12.2 
!UL4j 6.71 12.3 
I.S 6.212.1 
l.Si 4. n 13.9 


B7 

12.71 

rflS 

.135 

I6-? J4Z 

t(103 

22-5 

22 

140 

26-6 

8 

135 

28.5] 

33 j 

97 

19.4] 

161 


BUILDING INDUSTRY— Continued 


Stock 


!fj : ] s« , ,Js!s?|®ki 

JA Holdings 5pi 16 I 28.M 
It : JadtaonfDT) lOri 25i 1 14.9 
July Jama (H.C.i 1 95 £9.3 


Dividends I 
Usually j 
Paid | 

July 
July 
Jan. 

Mar. Sept. Jorvia (J. )...„,„] 98 
J» 0 . July Jenkuni (Tl 10p.; 37 
Alar. Oct. JtnningsSAO.tO 67 
Mar. A 11 *. J'hna’n Rlrd 9t>p302 W 26.71 18 
July .Jones Rd«r<L10p ; , 25 I 2B-5j 27* 
J*n. An*. Kei*W'*nria20p’ 35 

Nov. May Keokaat lap : 20 

— .Konnvdvs' 1155 

Mar. KierfJ.L.) 142 


174 
17; 
is 
B A 30 
28.a<fl7 
1 - liVrlO! 



I 12.7) 15 
[ 19.8 47i 
I 2.4b2S#fcl.9| 

I tfi.qWZ2f 

Apr. Sept.ilalann ? 45 I 28.6! 8.4 ; 1,3! 4.7 16.0 

Dec. June lalng/John) 'A' 1 121 , 17-S *9 '2.4] 1.922.3 

Apr. Srpt. Inf ham Jas.(£U'2D5 nl 25.7' 12:' 4 , 5.9. 4 
Not. June LraJIndaGpEOpiiai ] 5.5, 11 '■ 1-9) 4.611.3 

Not. Apr. Leaderlloflh (20p' 54 < g.4 1 dlO ] 0.8 1 5.9 JO. 1 

Aug. Mur. Ley land Phlnt..53i 2 rf! 26-7; tSl 1-71 3.015.1 
Not. MayiUller 'F.J.f.i.., 68 * 

Dec. Julyi LJ tamer RcEg.... 17 
Dec. JunelLondan Brick...! 88 
Man* |LoTennrj.)ffii;iao 
Jl.T- Feb. McLean) J.llSOpi] 60 
May Dec.|McMamnGpl , 4> 13ij 

Nor. Jone,McNt-l] Gp. I 32 

Aug. Mar.'MecphersoniD.i 1 55 
Mar. Aug.; Magnet Joinery;357i; 

Dee. JnnyMallinson (Wnvj 64 


DRAPERY AND STORES— Contintwd 

DlTWends; I sd!-*S! _ 2' 

Csnally 

Paid 


Stock 


Feb. laj. Pt.-Uai (D.I....S3Q 
Way Xnr. Peter*-; J.t Fora. 123 
Jan. July P.ui'npr.e l'jp*$i. Z3 
Dte. Jt!|- Poi'.c PecL (0?.. 36 
Fi'h. Fep. Pmaly/A'frjrii. S2n! 

July Jaa.Qu<atnSt.W.Mr- IS 

Aw. Oct. Ea.TJir Teat t.i.i 101; — . 

Mar. Sept, tatrer, 57*1 26.7 930 , 1.5 5.313-4 

Mir. Dtc..kar!»-ck 10pi 89 25. l.ic'SSj. 3.4 3.711.3 

. TVe. Jufv Scad (cut ip-..._ I«.6; 27 . £.3 8.9,14.8 

1 TVc. June Ihvjl ,« r . A £1.350 IS-* *9.2; l.®i 2 6 ' 9.9 

Mar. July Hlvlin'lDSb !0f 36*1 26.7- 29^1, 1.3 8.2 9.7 

Dec. June Rose. WAfciictv S4 T7^J25j 1 . 7 , 7 61 7.0 


58.5 27 1.6 3.517.9 
a.*. ^18 ,M.8| 3.516.0 
!2.7 r l6 1.8 “.S' 7.4 

14.5 )27j, 1.5 7.6 B.8 
26.7 16& * ' 7.9- * 
n’K B— — 1 — 1 — 
IS. 2- 20:2.^9.5 4.5 


[rtro.H 

Dea. Jty.: Man- Abell 50 

Not. Uar,Mandm (Hdg.}> 57 

Dec Apr.-Marchn-id J259 

Aug. Jan., Hurie.r '1Q2 

Mar. Sept..Mar?ha|]riHlfaii 94 
Ang. Fob. Mav i Hassell.., 63 


Aug. Fri'JUeara 

Dec. June MelTtlle DJeW- 


44 af 25.7 


45 


2-4i«12 ! 2. li 4.410.8 
23,5 2 — / J.Sf — 

19.4 15 L5; 4.313.8 
l&lal 10 ' L4, 5.613.0 
H.^tA163*2.1. 5.6] 8.5 

12AJ l.O 1 , 9.8 10. B 
J4*l 1-3 2.9 37.2 
SZa: 2.4 2.5 iaz 

15 I 1.4 5.9<iL9 
12 I.O. 6 016.3 

11 l.fr 4.8 13.8 
20 1 3.£; 2 9 (5.6 
TB , l.Si 1.545.7 
174, «■ • 4 -*' + 

16 : l.a 6.4 5.5 
124 ! 1 . 4 . 7 . 110.1 

16 I l. B . 8.3 8.1 

12 ; * , 5.6 4- 
£□ ! 0.9. 8.7 >3.0 


M.fi< 

12.il 

12.7i 

17.6 
14.6. 
19.4j 
6.3 

26. S 

i 15.2’ 

12.7 


Oct. s£C stores 1C; 7 - 85 
On. OnSrtP!CM£ip 3* 


15.2 

li.£ 


12 : <f 
ZS ' * 


17.5. 


•a 


Feb. Sept 'Meyer ill not L, 1 55 
Apr- NovJ Miller (Stan)lOp i 3 

Feb. July' Mitchell Copst.247 14.6j 

Oct. Apr-'MIseonerete J 96 2.4| 

Oct MaT'.Mul. 55 2.41 rfll ._ 

Dec Ja}y)MankiA.t i 97 sC 23.9*19’ 1.9 4.9/0 9 

Jnn* ]Mowfein U.1 '113 ' 17^ 16 i 1.4! 3.519.7 

Jnly Oct N.K-Tlmtierfap 1 S7h\ 17.51 8 ! 1.9; 4.5 10.3 


Apr. 

Apr. 

Feb. 

Dea 
Mar. 

0«. 

Jan. 

Oct. 

Oct. rtfr. str.norr; ivn.,, su . 0,1 , i v 

Apr. Ans.itcce (JsP) 140x6 2L7*20 * 1 3.6 1 <5 

September 3tcne*Dri_ 75 1 26.6110 1 * j 3.4] 4 

July SnrlaiGco.) IGp 13 , “ = c ! - * a ' - 
Not. Juru-runrie-.CM; Clp 47 , 

Sept. Apr- Trutes 115 

Jan. Jniy f Drtpc.-y.„ 142 
Not. May Cprrci ‘.‘L.l'.V'... 39 
Fob. Sept. Vernons 39 

Mar. On. Wedcs'A* COp... 60 

July Dec. Wgiker/Jas) S3 

Dec. JuiT H'wlnrpiiB 10; 43 

DwembBT ;E.; '15 1 

May X*-.v. VViUrra. Wrbln. 77 
Ang. Mar. WocJwnrth.- — 1 721; 


6 . 1 ; * 

JaVrsacauVl i H-Va.'. 138 I 2^5 lit] £l! 2A16.9 
JniyScSiDcswn fip.... 16 17.6- 15 : 1.41 4. 1 15.3 

Oct Stans VV’reaap 17 E; 2'K' — I I - 

Anr. rLrrewrS. V3» 22'-; FS3 - i - I - ! - 
Jn-’r Sat-rb WH ‘A'£I 505 1 13.4 13 1 2.0 2.4-21.4 
MavspireUa S3p...„ 68 2><713ji 1.41 4.0:17.4 

Apr. steinber: Wo..' 60 : 22.1 aSQ i 18 3. 3|lB.6 


2a.5 5 - 4.3! - 

SA 224- 0.91 9.6,11.1 
8.5 J24 , 2.0; 5.2'. 9.5 
17-5 £21 i 1.4} 3-7.21.6 
19.4. 12 1 L4| 7.7- 9.5 
25.1 : 13 [ 1.1, I | - 
a.Sp-tlO 2.S 5.3 18.9 
M.J 15 1 1.4, 4.515.4 
23.6 24 ; 1.9 5.510.0 
ie.lt 1741 2.21 2.9] 16.1 
2.4 18 I 1.6] 5.8,10.6 
Z6.e 20 1.0$ 7.1,13.8 


ELECTRICAL AND 


Jan. Sept Nortb'nDerll0p2l8 
Feb. Sept. -Vn-veat Hoist..! 119 
May Dec Nort-Brtdt4<a0p 120 
Sept Feb. ftge-Jzun ASOptf 16 
November Parker Timber..! 60 
August Pnririn»MilSir LI50 
Apr. Dec jFhoenfct Timber] 65 
Match Pilk'gtons Tiltajlls 

December | Pochins I 17i-i30.1l| J5‘i 1.6| 7.1 8.9 

Julr IRatrlings Bros-, I02*£jl6.1l| 6 | — ' 1.5, — 

Nor. UayiR-M.C Jl27 j 19.4] 194 1 1.2 3^22.0 


. 12.7tfl00 : « i 4.6 4 
24.14 25 I 1.81 5.3:10.7 
3A. tie 1.8 7.5 11.1 
16.2, ('22 2.6 3.610.2 
21.91 14 1.9', 5.8 9.2 
27 2.5 4.5 9.0 

’ 25.ll* 12 ij 2 . e] 2.7 12.9 


Mar. Sept. 
April XovJ 
June Dec. 
May 

Oct Mac 


Red land. _i361 = si 23.7] 12 | * ( 3.1' 4 

Daari A. Vlfl I I L- tO *1 I'Bfl 1 • 


J2 il l'B8i - i - j r - 


45 >: 19.4; 12.4- 1.2] 5.612.7 
370:425 j 1.9! 8.9, 5.8 
2.4 J4S fl.7 5.3' — 
18.4 15 ! 1.5! 3.7 11.9 


Reed 4 Malik ...| 

Reeves (FJ.i...j 
!R eynaidsBi(5p, 15 
. IK'cta'da Wa 1 1 ( Klj •! B5 
Feb. SejiLlRnberu AdlardJ r 6 
August iRcwllnson (lOp)! 26 

Nov. May ; Rube raid | 78 

Jan. JmM;RugQyP.Cenin(ll491: 

Mar. Sept.lSGB Group [173 *aj 28.71 25 1.6: 3. 6/7.5 

Oct May] Sharpe, Fisher... 73 j 19.4; 13 ’ 1.3i 4.4il7.4 
Jalv Jan.pbeUkb'r Price.. 1 24 
Feb. Aug.'-’slmms A Cooke] 27m 
Dec June-Smart (J.I 10p._ | 42 
Oct. May }Scru LhernCo a 5pJ 21 
Oct April fS'llierns Kvans. 80 
Mar. Nnv. SparrowGWa)pJll2 
May Nov. Stew'tPlantlloiJ 33 
Nov. May StreeteraoiGIuJ 74 
Nnv. J one] Sommers (O.C.) 68 
Feh. Oct. Syniaa 53 

Not. Jone! Tarmac 50p j240 


k 

I 2B.K d4 i — I 4.2; - 
‘ 2B.7, 

16. 

2.4 { 25 
22.fi 20 
8.2 26 
8.fil</27 
25 


I./I 2 in. 5; 1.8 37.2 
1 lpd31 j 1.9 7.4! 0.7 
2.5 6.9! 6.6 
1.5l 6.2 10.4 
1.81 4.6 11.8 


Sept June 
Nov. May] 
Jan. July 
June 


S3 
17.fi) 
25. i) 
' 17.6' 


17i 


1.1! 8 211.4 

2.0] 3 4:14.7 


Taylor Wood' w.|302 m. 28.7 1 


Tilbury Ctg£l.J152xr< I9.4| tB 


2.11 6.4| 7.5 
13'! 2.31 4- -I 7.3 
1 7i 

24 


28.fi: 21 
28.6: 1 
14.B. 15 
6’7a; £18 
28.6*15 
14.fr 18 


161?| fi'Bfl 
62 1 


Travia* Arnold! 126 

Traacou I 16<3 

Jan. JulyjTunn'ICemB^Op]!B5 
Mar. JolyiTurriff Const’n.l 51 

Jau. July]T«ry/ords 108 

July Dec- OuL Builders...|l38 1 
June |Vai de Travers.. 

Jnn. Oct Vale /Thoa.) 

Dea June Vaagu'd Pit 10pJ 15 24.12 

Apr. Oct Varney iBdgs).. 36 AS 

Oct May I Ward l e (Ai lOp.. 46 8.3 

Dea May|W»rringtnD 60 19.4 

Nov. May] Watts Blake.... 136 2.4 

Jan. Aoj;. Westbrick Proda 41 12-7| 

Oct JuoejWetteru Broo... 45 17.6 

Apr. Sept Wha»,llngw6p.... 61* 15-2 
Sept Apr. Wbit'gh m 12fip 67 b.fi 
Apr. Nov. Wiggina/CSjlOp 27 8.3 

Nov. Jnly Wilson Con'lJy.. 95 I 28-5/ 
May Wtuipey iGeo;.. 168 1 2.4 


16 
!W371 
' <S 
530 

% 

12 

10 

2V' 

tie 

425 

9 


1.31 3.671.3 
2.4, 2.021.1 
2.1' 3.3! BA 

1 2-4,, 4.2JlU.O 

l.J 4.'o:'l8.1 
1.9] 8 8 6.1 
1.8* 4.5 15.6 
l.i| 3.3|*3 3 


l.l! 6.7'13.2 
-1-|* 
l.Oi 6.4; 15 0 
1.71 6.=i 9.0 
LSI 8 5 1 7.8 
2.5! k.416.8 
* 1 7.3! ♦ 
0.tf 5.6127.8 
0.6] 5.6 32.7 
2.2' 4.9: 9.3 

L9 8.2 

2.5) 1.530.6 


fiHRMirAUv PLASTICS, ETC 


Dca JunejClbaG'gy7l£Ln! 


il£73 


CoaliteCherolOpj B4l a 

Croda Int 334 

Cryatalate Bp.... 20 
Kualon P laities 03 

Pianos £L 311 

FoniaU, 134 

Ulovera<Cbeini) 113 
Hek»nWolcfa&0p416M| 
Boectut (Dm.6) 359 
BonJVdactalOp 36 
Imp. Cbem. £1. 320 


Feb. July 
Dea Janet 
December 
November 
Jane Dea 
Feb. Aog, 

July Jan. 

Aug. Mar. 

Oot^Jnl j 

Nov. April! 

Feb. Aug.; Do. &prProf-£lj 52 ij 
Mar. Oct KlngsJ'yKthlOpI 52 
Feb. Aug.|Laniuo Chem. J180 
Jan. Aug. taportlndu/bOpi 96 
Jan. Sep* .(Phil black (SOp). 124 
Apr. July} Plastic Coortn°a|l83 

Jan. July Plysu (10p) 102 la 

Mar. Sept.jRanaomWm.10d 45 
Nov. Apr. RentokU (10p)... 124 

Nov. Mar. Reverie* j 93 

Feb. CictJStenart Planics] 68 

Nov. May, Storey Broo j 45 

Not. MaytSrarge J. A B...j 78 
June Dea. WillowaFrn (20a 50 
Jan. JuiyXorica. Dye ware] 199 


Oct Albright Wils'n 26 I 9'7QI 
September Ail'd CoUnMIOp 15Bm! 28-7 
April Ang. Anchor Cbem... 80 2.4 

April Dea Ang^Vra-PhrlOp 34D 2.4! 

Oct Julv .Vsbe Cbem. Sp. 371; 17.6] 

Sept April Bell |W. W.i 80 12.7 

Jane Brent C hems (On 36 .1.6] 

Feb. Amt. Brit hemal iOp ICSfiHl 26.7 
Feb. Ang. Brit Tar PrdLUp 51 2&e| 

Oct HayiBroadlay lOp. 49 2S.fi 

Jane Dea BnmU (6p>._... 91 a 17.61 

Mar. July Bart Boulton £1125 Ifi.l] 

Jsn. June CWlalln 87 


17.6/ 22 
711 


2 
30 
14.8 0. 
17* 
A182] 

12 
M 

30 

10 , 

<*224 
a. 


28.5 

i7.a 

14. iS 
S.fif 
2.41 
12.71 
12.71 
26.7 

4 

14 n 

8.5 «32* 
2B.fi 20 
28.61 9.2! 
3111: is 

28.fi*20 


15 

32 

7j1 

JAll.lj 

20 

20 

1«| 


02.4 1. 9*22.1 

* j aA 

i.tf 5 . 1 : 10.8 
2-1 2.5119.4 
1.9 3.8:14 0 
5.3 0.7127.0 
* 2,& * 
2-3 4.QI0.8 
2.l| 4.6|10.G 
1.7 7.1j 8.2 

2.0 5.3; 7.B 
2.4] f5.9>. - 

3.2 1.817.7 

2.3 2.4/18.5 
2.l! I.W25.4 
1.9)10.6, 5.0 
1-* 3.433.6 
1.8l 5.7 16.1 
1.91 4.1113.1 

2.1 2. 132.7 

L« 4 • 

6*12.0 


14.6 
B-i 
B-B 
8-3/ 

16-3 

2-4 

2.4 

S'70 

28.6 


426 

24*] 

20 

633 

l&flB 

11 

15 

27 


LS 5.L 
1.4] 4 3] <7.0 
5 20L51 9.5j - 
* l.b| 6.2 9.1 
2.2] 2. 816.1 
L5] 4 8^13.7 
* ' 7.5 * 
2.4 2.71 t 

2.1 2.5119.3 


5.4110.0 
1.6IB3.7 
6.dl3.6 
5-5^10.0 
6. In i.3 
4 . 9 J 19.8 

M 14.3 


CINEMAS, THEATRES AND TV 

6ept M»y1AogUaTT*A' u .|131 I fi.fii t30 I 1.21 5.8114.1 
v-K c — , l»_ I.TB 24.12; 28.5^1.1 4.131.0 


Feb. Sept 
January 
June 

Mar. Aog. 
July Dea 
July Jan. 
Sept Mar. 
Apr. Nov.; 
Feb. Aug. 
Mat Oct 


Am. Tele 'A'-... 175 

British Lion 54 

GrBmpian'ATOp 34 

Granada* A* 395 

H'w'rdWy’d20p 46 
Kedlfua'n Tv £1 73 
'Scott TV ‘A' lup 43 
|TrVJentTV-A10p 581a 
Plater TV *A'- 38 
IVafewmrdTVTQpl 26 



14.12| 7 

17 A 25 
12.7] 40 
7' 62, — 

28.6, 6*| 3.7] 8. 

fi'69 — 

2.4 319 
T7.fi 12 
24i (20 


Oat Jtrori 
Jan. 
Jan. 
May 
Jly. Apr, 
Jane 
Feb. Sept 
Jane Nnv. 
J 

Sept, Mar. 
Not. May 
Sept Feb- 
November 
Jan. July 
Dec. June: 

July Mar. 
July Mar. 
April Not 
J une Dea 
August 
Jaa. Sept 
Nov. May) 
Dea Aug. 
Sept April 
May Oct 
Jane 
Mar. Oct 
Aug. Dea 


DRAPERY AND STORES 

Aberu Serve. tOpi 46 ( fi.fii 10 I « | 2.5 

A^uascuMiifi&p. 32 1 B-6 28 I l.» 4.4 

Da *A' 6p. — 30 | 5.fi| 28 | 1.3j 4.3 


Army ± N avytiQp 206 
Baker's Stre. lOp 
Beattie (J.) *A'.. 
Benleys 10p <*>.. 
Benspn’sHy.Wp 

Ben tails lirp ' 

Blkmn £ GooSri 29is[ 
Blaakeya 10p.... * 
Board man Mo&T 
Bnllrm T«t fip. 

Bream er.. 

Br. Heme Str — i 
BrowniN)20p.<Ii 
Burton Grp. 50p 245 
Da-A'N/V B4M236 
Canton 'A' Hip. 

Casket 181 20 p.* 

Collett (J.) (20pi 
pomb £ng(12*p 
Cook A Watts.... 
CopeStorwKW* 25 


3.5 

3.4(11.1 
2.11 3.6]l3.1 

2.2 6.2 7.4 

' 3.9|I7.1 

5.7) 9 4 
1.4] 8 .a 8.6 
* 8.9 + 
3.41 2.6 11.4 


17.61 10)762.2 2 
17.5] lOJ/62.2 2. 


toariiel/ Drusafipf 

,M3ourt -A" .,[ 

|Currys.._.„ j 

] C uato magic ( lOp] 
DehonhamsibOpJl 
Dea JunaDenniaDay(10pi| 

Oct MaylDiogle /R.). ( 

Oct liar. i Dixons PbotlOp] 
Mar. Oct.) Da *A' 10pJ...l 
Jan. July'DolandlGeo; 10p| 
Jane ; Ellis k Gold &p, 
Nov. JnneiBrapire Stores., 
Oct .MayExecates 20p ... 
June lFanda)eText5Fn 

May KoT.iForbuora 

Dea July Foster Bros. 

Dec. Julie. Freemans (Lon). 
Apr. Oct.;G*rU*rfA.J.)20f) 
July Nor.|G«ldt«re |A».... 
Deoember Goldman Br.(5p 
Nov. May IG rattan Ware... 
Apr. Nuv.iGt Untveml... 
Apr. Nov.l Da *A' OnL... 
Sept. Mar. : Gra.M(l)eiX8«l0p 
October | Ball A tarl(5pl.. 

Oct Apr. Haltvln* (l'Jp)... 
Jan. JuIyHerdv (Fnruj.— 
Jan. July- Dcl' AN/V._... 
sepiemherlHeleneolLstht, 
Jaa SeptiHuademjnKBBp 


B.fi 611 
8.5| 24 
I2.7]«16j 

18.4 16 
5'M — 

28.5 415 
fi.fii ZB 
fi.fi (20 

AS? 

]lv2;jaa 

13.4^4214) 
2B-l| 616 
25.11615 
111 


1.6 6.110.2 
2. l| a.3] 5-u 
O.ai 5.2123.3 
1.2 4.5,19.1 


1.1 


3.0 


Nov. Apr. 
Oct July 
June Dea 
Feb. Aug 
Due. July , 
Not. June 
Apr. Oct. 

' July 
iW. o«. 
Sept. Mar. 
June 

Dea July! 
J«L Aog. 

June 
Dea Aug. 
Dee. Aog. 
Not. llnyl 
Jaa. July 
Not. July 
June Jon. 

April 
Fetx. " 
Fet>. 


BenriguesA tlOp 
Henry (A. A S.i 
Hepn-'th ‘B‘ SOp 344 
High Ugh tSp Up I ” 
'H-Xise iJ Fnserli 
H'Xxse lerose... 

Huusd Sean* 10i< 
tatch’n Tlr lOp. 
h-uoick P. lUp... 

Ladles Pride IHp 

LuicaSOp 

Lawrence P. bp, 

Lw Cooper., 

U?yds Retails... 
Ly'naSLy'nslOp 
Maoiwacds SOp. 

Maple. 

MarksA Spencei |296xc! 


Feb. Sept 


Marshall Tho.... 
Martin Neva... 

lla.rlim 10}i .... 

Ort.jMPiWar'heelQri 190 
Aug. Michael iJ.j lOpj 27 


Nov. JunriMorria Blakey^ 


July Oct. 
Dea April 
Oct May 


UxUandldrs H. 


Myers (Jubm... 
[New Day lOp... 
Gw on Chrea..., 


May DeojFaradlseiB.) lOpj 


42fi 0 I. 8 I 
4 a 4 . 7 l.aj 


26.7 


1.9 2.5 
* 4 .: 


4.2110.0 

L4B4.3 
3.3(24.3 
6.3* 9.6 
4.3) 9.5 
3.3(22.4 
6.01 - 


3.022.5 
3.6(26.1 
2.420.9 
6 '3 * 

5-0*16.6 

2.6!21.7 
6.5i 7.3 
9.3 * 
7.1 9.1 
2.8K3.5 
6.010.4 

2.914.6 
9.5 7.3 


2.4' 

res 

18.4- 

22.fi 

8.5 


15 j ti! L&leD j Not.. A. B. ESeetmu. 100 . 

' ii] aa'n 5 1 Sent June Aberdare Bdg, . 22't 
May Oet .Advance Etas.. 147 : 

Apr. Dea A retain*- ■ 7652 

Oct. AprU Allied Insulate 234, 

N«v. Mar Amplirox 300 

August ' AiviFldeiilyOOp 49 '■ 

lUv DeaBS^ 358 ■ 

Sept Feb. Best A JlayiNy 60 
Jaa Sept Bonaebord'cp: J. 17 
Dca June &Twtbnrpe( lip., 46i»l 19.4] IB 
Mar. Dec. BritJClectriclGn H ,11-69 - 

Not. May ai.C.CL (51p)„. 176 22. S 14 

Mar. Sept Brit Eelav. 50!; ».£ 9 

Not. May 8'lgtn‘A'N/V'cp 34 • 19.4, 30 
Jaa Jutrfiirtx'o Elect. (ip 24 <14.6 16 
Aug. Jan. Chlorite Elect.. 109 -14.6] 18 


RADIO 

14jj 1.31 3.5122.3 


12 I 3.1| 
9£ 1-1, 

ti4*rf3oj4:fj 

778 4334! 1.41 
6.5434. 1 : 2.9| 
24. 12 40 •P 
14.6! 15 1 1.3| 
1.91 


1.4 

1.3: 


2.01)5.6 
3.1'sa.a 
5.4 1 9.3 

2.5.15.9 
6.8,10.3 
2.314.8 
6.8’ * 

a4-4]16.9 

3.8113.9 


.Tone Dea Crabtree (BOpt... 155 
Not. May-Cray Electric LOp 75 
Nov. Apr. Crrestsud (=pi._ 16!j 

Apr. Dec.Decca 200 

Apr. Dee.. Da -A" 194 

July , De i r It r u n lOp... 17 
Sept. Mar.'Dewbimt*A'!Op 8 
Mar. Aug. Dimples op— ...' 35 
April Sept. DoramSmA'%>p 145 
May Nov. DnwdingAUtp.; 35 
Oct Jane Dreamland lOp. 36 

August Doblller 5a ' 91j 

Apr. Dea K M I sOp_ 130 

Feb. Aug. Dae j“Coa!3c LESS l 2 
Feb. Oct.l EdinI mins. 12jp I3is 
Feb. Oct. Elect Com p’slOp.295 
Fob. JoIrElectronicM.....; 45 ■ 
Feb. Jnly,EtectRa>talshp 79 


4.0' 18.2 
4.617.9 
1.4| 4.6(16.2 
2.9 3.1-10 9 
1.6 A 2“ 15.2 

3 


3.5! lBj 2.2J 6.0) • 
2.4) 40 1.8] -5! 10.1 
22.3, 2S.S| 1.31 7 8' 9.6 
15.2 t36Si 1.7 4 6U3.0 
T5-! t36u 1.7] 4.812.6 
3.1] 5.91 

l.’ei 5 Iff/ 2.8 

L8i 4.1 " 
2.9 4.2 
1.3l 8.3 


e.7! - 




37*1 1-7] 2.4,24.2 


Dea July Ererfiradr. 326 ■ 28.5 20.4[ 1.9} 2. 3 v2.fi 


Not. June Farnell Elecz20n200 I 17^820.8)2.3) 2.ll20.6 

' " - 5 .e| 7.0 

2.5.19.9 


April Orr. G(kM Power 2Ht> 06 

Mar. Sept.;G.E.C. 153 ; 

Mar. Oct.i Hart ley Cros bj* 0 i 
April Oct. SollidayGrplOp 47 
July .Vov./Buntleigh Wp_ - 44 I 
Sept. Apr. Jones Struud....,145 | 
Dea July L&arenoe Soott.' hi - 

Jan. June! Lee Refrig.. ! 69(2: 

Jaa JoK' lL K. Klectria..,127tg' 
Mar. Nov.! MTE Contact lOp 39 

Oct Mar M.E.M 8Ua 

January [Muir head ■■ ■ „] 55 

Mar. May- Newman lDds...l 81 
Frit. Oct.'Ncwnmri; Loui<!132 


2S.3, 28 I Z.4 
25. l! 15 1/2.4 
870i :20 ‘ 
lafil 50 
28.6: 15 
M 27 
17 .b! 9 . 

5.5 dlSfi 
28.6 18 
15.2' 20 I 
8.3! 10 
1 14. 12| 1 
! fi.fi I IS 
1I.V 15 


Jaa July Narnund til(29p 60 14.6 9 14 

Jaa Sept ..Oldham fop) ....28 last 26.7, 20 
Oct April Pfentlyalldpi...! 29 ) 2.4,#16 


Max. Sept. 1 Perkin Elm' rt?!£cl 3 ij] B.S; 4 ]7B.7| 
June Dea Philips Fia bj^£4li2. 26.6; 5i; 4 

Jaa May. Philips Lp.(Flk?635 j ii a'17 1.! 
April OcL PuooHld^i-liSp'ASO 
Apr. Oct] Do. -A’ (£0p)..„314 
June Oa. Pleosry i5Jpi.... ll5 
Mar. Sot. Ptrasac (lOp)... J 99 
— I*ye Bids. Opts.; 20 

Aug. Feb. Kacal Elect. |l30 

Jaa JamRediffusioa 93 

Oct Jund SryroUe (£l)....|155 
Ang. Mar. Kub'nsnRiUa20p)450 
Oct. June. ButnflexlGBjIOp: 82 

October Sadia i20p) j 15 

May Nor. Scholea/G.H. 1*350 
Feb. Aug.. Scott [James)..,. I SOig 12.7|J10 
Nor. June rhlptonAucolOpilQbxr 67ft — 

June Dec-.S'ray Ca (Yfib>.;485 . 26. 4 1 30 
DeMmoer :SnundDil£ai5pi! 30 " 

Nov. May Stanwuod (lOpj j 19 

Mar. Oct.Telefusioa. ,!7d 

Dea June, Tele. Uenttia._.[345 



5 .|! 10.0 

Hz 

3.1116.4 

2.7 13.6 

2.912.7 
4.3 11.8 
3-i|l4.2 


3D. I i;<f2s.sfm.flj 
2.4 5 

il! *“ 41 


Mar. Sept.lThnm Elect .....:397 all 26.7] J24 h!2.B 1.6B4.1 


Msr. Sriv.l Da *A' ,397* 28.7id24. 

Apr. Nov.jTh'rpeFW-lOp* 3tl 2 ) 22.fi! 21 | Z.0| a.6] 7.3 
Jaa Ang.|lUn Electron hf 30 ' 12'63; — 

July Apr- Ltd. Scienrifc. f9 I 2B.6. tlO 

Jaa Sept.! Ward £G,Md 117 

Jaa JnneiWest (Allen).. 38 
Fab. Nov.jWcstforth Elea- 84 
Apnl ])>'estingh'ura£l,-273 

ENGINEERING AND METAL 

i.a 


30.11] 1 16 
17.5^ 12 
11 . a 20 
ail rJo , 




9.8 
18.1 
7.9(12.3 
6.11 4> 
3 7|I40 


17.5 
12-n 
lb. 2 

22.5 
M.Sr 
12-7} 
7’7rf 


28.7 


Oct May[A.P.V. (top) iB72 

Ape. Dec.lAcrow /Engn.i.'210 
Apr. Dea] Da 'A'.. — ,_.!206 
May Nov. Adwest Grp.....jl53 

June Dec. .VlcanStt Coa._ C88 
Jane SeiT.|Allen, Bdg»r)£ll268 
• •ct MitJ Vilen W G . ..! *2 
Oct. MayUmaL MmbII£ 1)157 
Dea JultfAmaL 8 

Ang. Jaa Ajnan .............I 68 

September And’s'oM'vorfilj 90 : • 
Mar. SeptjAndevtnn Foreo] 8Bat 26.7; 
May Octi.AngloSwIsa.....; 44 I 1*.4 

Apr. Oct. Ash 4 Lacy- 86 ] 2.4! 

- ;A«.Britlahl2ip| 7 I 3'66| 
Jaa Aug- Aflsoa Toollqg.., 55 id| 

— Astra Secs. lOpj 33 
May Nov-: Aurora Gear bp-| 30ij 

Jaa July Avwys _(130 

May Dec. .A roa month. , 53 

Feb. 5ept.iB.ILD. Eng.50«205 
Nov. May,Bahoock* Wa: 1|273 
Dea June; Baker Feck. 50pj 76 
Dea JulyiBalTr D'wn bOri 80 
klareh IBamfords SUp... 

Not. Mayj Barton A Sons.. 

•' BatetWra-liaOp) 

Beestoa Boiler.. 

Berner LG rplOp 
Beran(D.F-X£roi 
Boy crP 1 cock /6p 
BlrmidQualeaBt 
B* ham Pallet lOp 
B.Snt (bOp) 


1M 19 
S.3] <718 
9.5 dlB 
18.4 26 


No*. May 
Mar. Sept, 

April Oct 
Feb. Sept. 

Jane Not., 

May Dea 
Aug. Feb. 

Dea Jnly, 

May Dea|Blackw'dBadgei286 
Oct April! Blag'dnhiok 01 .. '126 
Nov. Jnnc BonrarSng.5p^< 22 
June Dec- BnultonWra.lijpi 32 
Feb. Sept. Brh'm Pats. 'nlofJ IB 
Jaa Sept.lBraa’way lDp — ! 38 
Dea Sept j Brick bseDadlBp; 58ic! 


15.6 
2 2|Z4.9 
114.3 
>4.8 
|3fl.6|l0.2| - 


7-6,17.6 


5 4| 7.6 

7.9 13.0 
5.0 

4.9 9.8 

5.0 15.7 

7.1 


1.1 


2.8 5.0 7.1 


»1.6h2.9 - 


8.9 5.8 


May|HrttAlomia£I 175 
Brit. Roll m'faere 45 
Brit.Stcam 2Pp. 112 
Brit Tool £ P... 1» 
Brockbcuse£l._ 199 
Bpun'sCast^fip fifii 
Bronx. Eng. lOp 42 
Brotber'ill*t3i>(]103 
Brown ATawse. 72 
brown Jr>fto£l. 129 
Burgeaa Prod-... 
Bucterti'ld H'vy 
Canning <W.)„. 69 
Capper Neill (Cp 32 
;OardCioth’E± B 34 
. Cashmere (J.).- 170 

Sov. JuuriCent. Wagon 24 

Ab. Ang.fChsdhnrnsaip.. 44 
Jaa June]Chalmon(E,lBp 12 
Oct Apr. Clarke ChatMn'nJ 74 
May] C Lifford (Ch.)£lJl3S 



Dea Sepi.jCoatedM't’l«IOpj305xd| 

Msr. Ang-ICoben f A_i C0p)jl32 
Dec MarJ n Cohen 600 Grp-.[ 97 
Jane Dea Conoeatric(lOp)| 53 
Dea Joly,CookWSh«f(8;td 30 
Dea Sept]lV»perCFrK10y)| 39 M' 26.7| J284( 
Mar. Sc-pt- Coupor ludsilQu ^6nJI 26.7 15 
Ang. Feb.'Crrnite fndry.l 90ali 2B.T t21 

d..w a.r.t 


e.s] 224 

has* 

1 £20 
17*1 
26. l|Jli 2 ' 

28.7) 35 

19.4 7 tB| 

19.4 121 
28.9 26j[ 

8.3< ; 10 

17-6] 12 i] 

12.7 <W5 
8-3 25fin 

s.S 61 75 

12.5 15 
16.2 11 *| 

2.4! 18 

37 nt 28.7) 7*) 

19.41 13.6( 1.81 
28.5,' 

28.6 
17. S| 
b-ltt 

2B.a 

28-3 

4 

26.7| 100 
2S.1I 51 

14.6 18 

17.6 t26 
14.S 15 


Feb. Sc-pt. Crown Hou»el0rt56A id; 26.7| 
June Dea]Cnnrminj 78(94. £8sl 
Dea JulyiDarnaU (bOpj....[ 80 
Oct May' Davidson SOn ...I 26 
Oct Apr.iD'raSMevA’Kta 7 
Mar. Sept'Davy-Ashmore.] 52 
Aug. Fcb.'DoJta47onta.lOpt 67 

rw. .T.,na'n.,lfy Haul CV7 


Dec. J une, Du lta Metal 97 

May Dec. I Detrain J. ELlOpj 15 


Feb. JulyiDcritend 50p 

Oct aisyJDesoutter J 

Jaa JulyiDonraster (D.|..! 

Apr.. NuT.|DnctileStMla...|162 | 

June Dca] Du port 6312; 

Nov. June, Bust Sussex 50p i57 
Jaa Sept Bdbro (Hldgs).. 91 
August ; Electro Rydrft 20 
July Jaa Elba (tarn) 20p. 81 

Aiig.jEns.Card Cloth 301j; 12.7; 6 
Nov.l Knou....: 90 • 2.41 1 15 


20 

28.S 3j| 

28. € Hi 
47tt - 
5*70! — 

3-61 18 
I7.» 418 
17.fii 80 

22-SI 42.3] 1.6] 5. 
28.6f 11 
JL4| 37*1 
17-a 15 I 3.0! & 
17.HW15 
24.12, 22* 

7'M — 

2B.il 28 


5.& * 
3.1 — 
7.0| 7.5 


4.4 


1 2-7 6. 


1.9! 5.8) 9.2 
.9 8-7 



ENGINEERING AND METAL — Gen. Cont 

Dividends 

c Sd r S,oet 

Mar. Sept.[Han.-nr T SteC3JpiiB5 I lBj; 35 j 1.3 4.217.5 
[•ea July|H«jlWrightiwni 59is, 28.5; 11 1 1(^4.614.4 
net Apr.;HHl i SmUh-...] 72 K.1i <716452.3, 5.T, . 7 
Vnr. 3Isy,'Hapklni<nns£i..i405 I 2.6i 23 Tl. 4 6.4 13.1 
M*y Ort.iHTO-rten Group. 651s- 3.6 16 ‘ “ '* 

Isa Apr.'rtiiiUM.I RraSr! B'lilia-ffl - 

Oct A prill. M. I i 77 | 8.3 11 

tug. Msr.llntrnmhu^tjoni I4l»l 6.89 — 

Vug. F»fb. ; Ini. Comp-Air...! 134 ! 28.8] .ilfl 

J.tn. Sepr. Jacks ,'lVnt.i 1 IS r 8"Wi — 1 — > - 

AilS. Frt».!4ackn-nJinK« 32RI, 28.7j W5 1 7.7l 1.4, 9.5 

Mar. Sere- Job n» * (C. ll,i. I 30 | 19.4 MB 1.712 2; 4.9 
tire. J u I v< Ldinni' RkN l£I| 5 17 isf 3.5j T17 \ 2. 1 5 4l 8.7 
Dca SIwK-fiy iThre. ^ \ 4'7ft —]-■!; 
fch Sept.: Knit Cast gs Wpi 83 |5D.11: 30 I 2.0; a.7-13.6 

Msr N«r,,KrrUitall Forge.; 49l 3 | M.«| 10 j 2-«J| 51; 7.8 

May Oct.;KiLK»n‘<t fiOp ! 5-41 'l*Ei l-5j 7 5, 9.3 

Dec. Mar Ijiinl Group | 27 

May. N'nv.llakeS Klimt 50p* 109 
Jaa Julr land St Alkiya ,.;‘152 
July Fe/V : [SYi Arihan'lZ*|J 37 J 4 
\nr Vii-l.lnfM,1 I 57 
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HOTELS AND CATERERS— Ctmtinnw 


* M * 

lT^ 3.6; 14.7 

L9j Z^l^e 


sa 

25.1 

2.11 


2«- . 

Not. Mav.LSuresjil ! 57 j 2.4j 

November • Do. "A" 57 ]19.1D[ 

Dea Aug.’lJnytl /F.R.) ! 73':, 28.8, 

Jen. Jnly.' Lector (T.| (bpi ' 131g] 

J*n July.' Bi “A" /fj»i.) 12 
Oct April! t/mdon&tttdl'iU 83 
Dwei n her. Ltincmort) Broi.!l60 I 
Mar. NoT.:U. L. HoMlntjvl 58 j 
Jnno IMncrcndy" Mil.] 58 
N’or. Junyillniican Brmuel 19'al 
Jnly iM’rr'tGp.VVlOH 21 1 
Oct ApriV Martini INmllQri 871a] 

Mar Dcv.'MattainatrShp... 195 
Mar. Aus.'Mnncv 1 B.AS. 1 1 24 
May Maasuy Ilub't B.i 77 
Ort. June.' 52 

Oct. May llather A Platt.] 75 

June Dre.‘U.-ivre)iui<> ! 79 

Jaa. Aug.! Meta i Uai C1..368 


5.6* 1 | - ! - l - 

fi.fi! 11 2* 1.0* 5.7 9.4 
14. K 40 I l.Sj 6.4 
27 }2.li 77*6.1 
J6 [ft J 1.9 7.0| 7.4 


Mar. Sept.'MrtalTr‘itcn!^11>itf 26-7! 


19V 1.2 6.811.8 
16 j LSfitfllJ 
16 l.Si 6.7,10.1 
20 * 1 6 2,. «. 
55 | 1.8* 8 fe 6.5 
15.3 13*' 1.7] 9 5; 6.0 
17 .eJ dl7*| 2.2) 7.1-1 b.l 
14.6; ij 7.5 4.3: 3 0 
77ft 15^ <p I 7.1 4 
B-S! <732*! 1.91 3.7- 14.1 
5.5; /E5*1 2.1 2.4,21.0 
, 28.K 3 I « I Vll « 

j 22-S 10 3.85 3. ft 8.1 
2.2 21 } 1.7! P 1 7.3 
2.41 11.21 1.7' 3 7.16 3 
S 5* 416 j 1.91 5.1-10.4 
14.6! 12* I.e; .t 4 '6.8 



DlvUrnda 
Un tally 
Paid 


Jan- JnfylOnMen 8a5l»..[119 | 29.6 1 t8S i 2 O 


■pt Mar. 
Aug. Mar. 
Ang. Sfar. 

Marob 
Apr. Not. 

Dea Jtilj 
Uar. J ul 1 
N*<v. Jiih 
\t*r. Dvr. 


Oninrt Mot Wpaw« 28.T 6 W-& 1 < 

Ken*mfit'jn £W.!2SS Bf 26 7 11 ! 2-4; 1. 

Da \V |2503 38.7; II 12.4 1 

Kiirswd 10B ] H S '30 ; 4.5; 4.‘ 

u Dn 1 <1 o' a 


jiftdhnikr ..|2W 
[ritun-Qia l>^< 39 
Lvvta'A' Cl.... pOQ 

llari-'FrancolOp, 85 
ttlCtarWttflBrt 17 
..... MytWItSTun Si^t.,131 
3<*pt Mar.J'Liriiilk llap. S*|tl 31 

Dec. J.tnrNnKb M.F. 10 u 58.-- 
ujt.'Mm Drrinr | 14 • I,t 
_ Fto'rfH.v Gal.' Iilf; 19 ‘t' - 
Mar.iM«nitn s • lup . ..| 26 ; fl.i 
MnvVinWaM-al.Sp' l*lj, «-'i 
Mn'y R-J'fbtn Hirtul«.;122 ■ I9-J] 

-Nnv- Mav-.ltvoaa r«>uri-pi«[ 29 1I4.1T 
Apnl W.y *V «p..,3S0 ,22.4, 
J e.G. Aw.Trn-tl H. F->rr.-..;i29 ; 8. j 
Mar. OctJIV'f ll*r If id. AWpl 24 I IS 2i 


May 

Dre. 

Not, 


ItfitMO | 2 2' a.. 
! - ! HO 1 2.5! 3.t 
1 14.fr 13.6; 1.9; 

| A3. ! </42i- 1.4 4/ 
I 3.3' 6i- 1.6; 3 * 

I 22.3’ XZ ! 13. 5.- 

1 2 S. 1 ! £ 2*1 1 . 8 '. s - 

< 19.4: 16 - 1.6, 2.- 

4 ’ — : — 


IS « 1.6. 4.< 

15 : i.a s.- 

81 l.a- 4. 

82 12.fi: 3. 
16*: 1.9; r. 
20 ! 1 . 7 : 4. 

16 ; 1.7; 6. 


jaa Aug.iwb’kTaU’rt.WwtOOlft 28.7] 82*! 1.7: 5. 


Apr. Ort.iA.A-H. 

Her. Jnly|A.D. Int 


INDUSTRIALS 
116 
85 


(HiscefU 

8.4; 25 i 1.51 3. 
14.5, 18 I 1.8, 5. 


inv. -IUI> ( mu... I , " m Z\ ■ z 

Fi-h. rVrt.'ADMSvrt'tn.-rfira 35*5 26.7 ^42*; ♦ 6. 
Mar. SontjAOH Rca’rh li'|il06 2^- 1, ■’2 7 , 1-7] Z. 
Pro. arpt.jW. lMrtd^ ' M-ll H i * ! *■ 

Jja S«u.,A. W. irate.) Irtpj 37»tf 36- 7j 15 ' -j , 
Oct Aprii:.\iiritn«nn Um*..|30S1?i Ij.SASfi B 1.7; 


HI 


♦ j 7.2' <b 


nr. Oct. (Era Inrinvt'i 


291s 

May Oct; Expanded Metall 105 

Feb. OetrFalrey SOp 1209 

Feb. Ang.^olkuaHf N "V 6fJ -19 
Dec. Aug.|Francu 25 

Dea June[G.H.P.Group£llllZ 
Not. June GaskoUCbmbrni 43 
Feb. Julyj(.rea££.L ftip.J 57 


25.11 30 

lB.4i 16 
184.12) 30 
; 28.6)422 
• 2. ll| 4 
i fi.fii 7»! 
:13.T0| 5 LB.fi] 

1 /4.6 r««.2( l.ffl 


Jaa Aug.iGcn. EngRadlOp] 16 ) 3 ' 7'Saj 212 


Oet May Gutat »»«n £], 
Dea May Baden (GDi.) .. 

-Nuv. Apr.jHall £og 

Jaa May j Hall (Matthew) 
Oct .Apr.jUall-Tbermot'li 
Feb. bept(Hallile bOp.,„_ 
Uar. Dia iHantp^'n IiKisfi p] 
Aug. Fab. HarnpUu C.A J 
D«a Aug- 1 Harper (John).. 


165 

22.fi 

28* 

43 

26.fi 

8 

42 

24.12 

5 

418 

2.4 - 12$ 

* 43 

17.5- 32 

100 

22.fi 

22 

165 

16.4 

26 

59 

8J 


119 

26,2 

tl2 

37 Ij 

I&.2, 

t<140 

59 

28.6 

filZfi 

KM 

£ 

& 

26-7 

13 


. fi.il tSB 1.9| 5.0: a.9 
i fi'fi? - { - 1 - i - 
18.4)20 I 1.41 6.411.1 
19. IO; 20 X-5j : 

19.4 23 1 1.8 5.7* 9.9 


Oct A/wU'Mctalrnx&p. j 59 

April Dca.Ut'polc (nd. I0pi S3 
June Dor.; M«t Alnmlnluml 78 
Jane Nnr.iMMhinillnd.bp. 7 

Oa. Mnv, Miles Dmcp 97 , . , 

Srpt lUr.'MlnlngSupbto..|l66 lfi.SifrfSq B.S 4.8 B.3 

Dea JulyjMtotB'bam : 68 < 14.61 SO 1.7] 7.3; 7 8 

Mar. Sept . Mltoliril S'n 10pil9»i«XlJ 28.71 12*’ <9 ] 6A ( 

March M.4e (U)20p.....[ 36 1 16.2 14 i 1.2] 7.^11. 

Da Mr. Jal Morgan CVMP...I132 1 1 ’ ^ ' 

April 1 Morris (SlfiOp... | 43 

July Jaa'Muuv Rag's 64 

April Ocf. < .Vccpscrt. t Stocl. J 18 
Oct MayiN>tll(Ja*)Bl'lc>-[l45 
Nov. May ‘Newman t»r. 10a 231a 
May Dre.jNcwmAnTnks..jll6 
April Aug.iNorgrrn Sh. 20ul37 
July Jan.jKorrisW'rtngf&pj 14 
Jane (Opperman op. ..1 3 <8 

July Jan-IOriumtS) | 68 


6 8,1X0 
7.7; * 

■ 1.7[ 3.615.9 
1 S.Cf S.7- a.6 
28'l 1.9! 6.0 8.8 
25 i 1.7; 3 815.7 
3.6 - 


star. Aug.;rani »w.rti { -■> 

Jan. Aug.j Pegter Hat'slcy 354 
Foh. Ang. Fermnll l(ia....| 14 
Feb. Aug, j Peters fO.D.lCl 99 
Dea Aug 'Pickering KdlOp 139 
Dec. Jot) PotterLentsa I'lp 16 

Dec July Pratt |F.1 - 52 

Aug. Apr. [priest iBen,).... b7la 

Mar. Oct.iRCP Bldga. 78 

Not. Mar.l Kama Kng . bp... 12 

May NOV. K.H.P. 10412 

Mar. Dea S‘n»]tnesSim£l 109 
Apr. Dea tot cl iff c Ind>... 55 
Feb. Aug. R'dmnH'nanlOp 22 

Feb. Aug. Kcnuld £1 366 

Fbh. Aug. iliuh'rdti’ii (Vadpl 35JS/ 1 
.May Nov. Kldgxray Vn..! r«S 
Jane Deo. Rc»)erts(Ch.)i £111245 
Not. May itootHarv'sUlOpj 21 
Not. June^ Rotary Hnes.... 
dot. M"j JtoLbnriMni- T.« 

Dea JnndKotorktlOp) 1 

Dea June{l(ye(Cla'de)(IOpi 
July DecJhaiulsn. Kayseri 
Dea Jul.vISartlleGdatiOft 
Mar. Jnly'-*cniggitK.| (bpt 
-Vot. JTine'SenjurBog.tiOpti 

Nnv. Jun^lSerok 

Feb. Aitg.|5liawF.'cuEi20p> 

Dea Aug.iohcettorldga.... 

Dea July'.Sheff.TwLut (20p| 

Dea Julylrtimon Kng'g... 


3.9 21 

rroi _ 

17-5|rl6 

IfiJ 35 

19.4!/ 21 , 

19.411 14*' 

19.4 " 

12.7 

14.6 10 I - I 

fi.fii r 15 | I.61 

2'63l - 

38.6 49 
11. I| 9 
4'70. ♦— 

28.6; j65 

II'M — 

22-5 9 

2B.5 tAl6.rt!.2.5| 
30.111 /132- 
a.s) 23 
17.5: 17*e:2.l[ 
7^-: 14 

22* 


4.0] 15.5 


5 510.3 


l.ri 3.5|l5.7 
1.6j 6 7; 9 4 

iTbI 


1.2 


Jan. JonejSpeer £ Jacksn. 


Jaa JnndSpoocerGrar bp] 16 


71 

891" 

103 

112 

66 

56i=j 

47 

48 J 

49 
45 
84 
75 

172 

160 


8.i! 

8.3; 

9'TOi 10 
28.6: 13 
26.7, 6 ia 

19.4 20 
B.3 14 

2.4 12*| 

3.6 filli 


1 4.4: 
1.7 1 


4.7:11.8 

A3-;i8.7 
4.1 t.5 
l.Si 4.41 8.6 


13B 

67 

63 

65 

75 

26m, 

60 

95 

47 

19 

72 

438 


May bplraa-Sarca.... 142 
. Spooner I tula...- So 
. Staff Pub. WorkB 50 
. i't*re)<jy lnd(£lj 531$ 

. Steel Group — 

■ oubbo (G.) ...... 

Do. -A'. 

Stone- Platt 

S;othertAPltt£l) 

'. T^k-C.K- 
Taylor Pa liater. 

Iecatemit 

Tohotu.nl (10p).. 

IV) m Kin 3 P.tLbpj 
Triples F’drti 
. Tube Invest (£l)| . 

Utd. Bng. (lOpi.l - 6 jK)| 28.71 
Utd.SpringtlOpij 1* 28.® 

. L'niv. Grindg... 104In nil 
. UtKX’hrome (ldn 28.5] 

Vickera l£ 1>. . . ..\| 63 ; 9'70l 
. Da 3% Cm. Pf. 

. Vokes Grpu (2&ni 

. W.O.l- 

Walker Crotwl lr] 1 3 1 
Wa( ma' v Bury £(< 1 10 
Ward (T-W.t £L 32 B 
Wame Wn'tiiOp 4ll; 
IPrwtckKnjjaoR 141; 

Weeks Trail. l‘>r 194 

Weir Group 80 j 2 4] 

Wellman Mng'u 41 ( 12.71 
Westa BvnaSOv -45 1 2.7, 

Weyburn Kng... 59 ] 28.61 

Jaa Aug. Wbw*oe 60 | 12-7| 

June Dcu. 1 Whit ehouse lQp 13 16.11 

Dea Jiine-WilIiatna(W.) <5> 40 ZB.Bf 
Dca filay-.VV*lm»4 J 1 ma 6p 18 | ltt.4 
June Dea’Wnle'y-Hagbes. 134 . 28.M 
December fWolv'tonDlelOp lBlgll 1'fiT] 

Apr. Not. W'bw'll Ftlylup 20 1 lS.jl 
Mar. Ang. Wop<J{S.W.) £0j 64«fl| 26.7] </l 3 
June Utx- WoodallDuck*m 91lgi 17.5] "** 
Ort. Apr.:Wh'eeKixnl2*p 25 j 22.fi] 
January [Wright Uindley] 39 |24.12J 

POOD. GROCERIES. 


9.6J 3.5 

4.211.5 

6.410.1 

11.1 + 

4.5 15.5 
3.«16.6 

<fi i 9 Ji * 
2.11 5.9) 8.2 
L-t.Sl 6.71 9.3 
2.S 3-91 7.9 
,2.2 4.1) * 
19.41 27 J 2.1 7.61 n.8 
19.4|W 10.4 6.1 1.0U5.8 
o.5j)>/20.8M.6 1.911.5 
28.61 18*1 1.5 7.0] ^.5 
2.4 7.ll 5.0 

m si.ii 

1.8 3.118.1 
3.1 6.7] 4 9 
1.5>»5 41-4 0 
l.E 2; 2 9 
I.e! 4.4| 4.8 
2 . 6 . 12.0 
8.4 
13.6 
8.1 
9.3 

15.1 

15.2 


16*1 
B.5im 40 
ZB 
id 


14.61 
I 19.4 1 
' 21.fi 
I 2fi.il 
28.11 
23.51 
fi.fi! 
17.5] 
3.5 
2.4 

14.6 

e.s 

25. 1, 
25.1 

!!:3 

17.® 

lu'ddl 

28.7| 

0.4 

2B.S) 

14.6 

25.1 

14.6 

19.4 


. 28.61 
68U.2-I 
37 1 28.fi; 


15 

ffiT*; 

19.4| 

30 

15 

21 

«8H| 

!?' 

1 

t82*| 

10 

10 

11 


12.7| 
B.fi 
22.3 


• IS 
20 
16 
A15 
30 
20 

19 
25 
IO*] 
21 

til 

29 

12 , 

20 
8 

15 

a20 


5.51 2.5 

i.a ! 6.6 
2.01 3.7 
2.2] 5.7 

1.5 8.6 
3.5J 1.9 

1.6 4.1 
0.3 a.7 
0.3 4.7 - 
L.B 4.2 12.2 


l.E 5.5 
1.7 6.8 


9.9 

b.n 


1.9] 4.2|12. 


2.3 

I 


11. 9| 6.1, 9.4 


2.1 

2 . 6 | 

L : l.s 

s: 

4> 

i.‘c\ 


.2:13.8 
7.9 t 
6.91 6.5 

4.3 12.6 

9.4 5.2 


5.0l 9.6 
J 5 8.6 
4.0117.3 
i0.3! - 
8.5) 4 
-.4* v4 


l.bi 5.0110.9 


7.5,(5.0 
4.a.3.6 
4.fcl 8.3 

7-7] * 
5.910.0 

2.2 8 rf 5.6 
l-dlll 0{ 6.3 
04.31 < 11 9.8 
17*1 1.6|i3.5j 4 2 
rflO 5.0 6.2j 5.2 
17* 2.0) 4 9110.3 
ft30 ; 2.5, 3.7-10.9 


tl7 



. AdamsButtrlOp 
e Al.Snpphera50{) 

, AnglwnPnnritOvi 
. Annfleld Bds.bp 
i- Aseoc Biecuit £ 1 
. AaaBnl.F'-laSp 

. Asa. balnea 

. Ass Fisheries .. 

Assoc Pood 

. AvanaGroup(&p 

. 

f Baxters Batch’s, 

<. Berlsford ,oW|). 

Blbby (J.) £1....| 

. Bishop's Stores. 

Da *A’ yVg 

B Bovril £L 

. Bowyera 

f Bristeys/lOpt.. 

BrltVend’gtlOp 
l Brooke Bond *B' 

7 Cadbury Schw. 

■ CaronljlOr -1 1 

. Cav’hara Foods 
Clifford Dairies. 1 
Da 'A' N/V.J 
Jaa July Clover Dairies., 
Apnl Uni bora Grp...., 
Apr. CroaGeldsA Gal. 

Maj Danish Ben A£l| 
Oct. BastwoodlJB &p| 
ay Kdw*ds (Lout fid 

tmbw F.M.C 

July Pisber lAj)5p)~ 

Sept. Pitch L»rvell(2Dpl 
July Gateway SecJL 
Mar. Glass Glover l&p 
JulyiJnlilrci Pooc’rt. 

— Haslew'de lOp.l 
July Bigta^stokJ bow 
Julj Sinton (A.)10p..l 

JulyiUoraeFaru ,10pi. 

Oct., I oternl. Stores. 1 

April! fionluch ..... 

MrJeStDr..Kraftco (S2.&0). 

Apr. Dec.' KwikS&ve lOp. .] 
Jaa Sept.'Lenoons 10p.... 

November Lockwoods 

J uly Feb.] M' baGartoniEOpI 
Jaa June! Martin (J.) (I0p)| 
l U'tliewallaslOpj 
MestTds.Supp, 

Mid. Cattle Prod 

Utils 

. Moores Stra-..- 
M rrgan Bds-IOp] 
Nov. Ji me Marrlek DJoucst 
Nov. July M'rrls'nWmWp] 
Aug. Mar.lNtbu. Dairies.. 

Not. Jmre|NurrUn<tP'k.ID(] 
Nov. July OP Chocolate.. 

Apr. Aug.|Orlel Foods 

Dea Juneffhatn 1 P. 1 10p.. 

Nov. Msr. ParkCakcDksfi 1 
Dea July Pees Winch i£ 

•Jut June Prirerlto ilOpj.. 

Mar. Dec. Fyke (W.J.i 10|>, 
April Nu*. KakuzenLydlOp) 
July Jan. tonk»Hovu(&Oii 
Dea July toaklu CoL(50p] 
Dea Aug. Kedman -A' «i%. 

Dea J unei toch'<ls’n(A) 60 p] 12 D 
Dea JuneliCobeitson F'ds. 

Nov. J nneHuarji ree M (£1 1 
■Jnly \6.k K. Hldgs... 

Apr Not Je:5uot Meat P.(I0p]I51 

Feb. Aug. |Sona Sugar (SOpij 
Augutt i$iuithZwan(lUn 

Dea JuaelSpUlora [ 

bucks (Jos)j...J 
Tate A Lyks(£li[ 

Tosco l5p) I 

TlMr | 

Dnigate . 


20 
15 
12* 1 

ETC. 

1.6} 6.91 9.4* 
2.0; 3.4|l4.g 
1.01 8.9 U.2 


Nnv. Msy Abra-<i*«> 10p...| 

Dea UitvIAiU Snllhv in*.: 

- ' Uar Cron ;tl)i 

FVh. Scpt.HlrB* htd. ZOr 
Feb. Sera. Dn. N,-VTU2i*ri 
July FCb.!VLiaui(M.L.l]Ol 
Cm. May; %llil. Kug.Pirc«. 
Ft-K liw. e\>., 

Aug. FriufVlavn HMi 


4. 

3. 

32 j 19.4; J20 I 1.8 -6. 
9 : ll.r 6 I fr 3. 

71«lY4!l R- - I - 

72 i 12.7/ 15 1 1.4: 

59 1 12-7, 15 ; 1.4 5. 
34 28.5 >40 1 1.0,11.1 

4lta : . 22 .K 11 ! 1.3: 6.1 

16 at 26. 7 21 S 4- | 6.1 
44 |24.12< l!2*il.4i : 


Au* 


-6 112'67; - J - I - 
Bd - h-45 1.7. 4.5 
141s 8.SJ </62 ! 2. Wild 
51 w 28.7W30 I 1.6, 5.1 
9 1 5.10]; J1S 1.0} l 
i M.6, -20 ! 2.1 3. 


Fnr A uuil. Moral u»v nmter Euginecriug <6 

June 1 Vins- Ui« -'1*25 i~ ]~l ~ 

Fok|. A ngina. -si I 22 I ,1 .M-ft 2. 

F.w .VnnTe'M ID-lg*. -at- uU'lrr Ferris 
Jaa JulriArhltor Jl Wi-st.J 
Jaa IVo-UihiwuiI.'I"! 

D<o Apn'.Areip.Iii-iiuircbi 

Aug. Jan.; Asa. 5|*rov» W|» , 

<vt<4wr 1 Austin F(l<cyi>11 

June | V. 19 tin Hall..- 

June DeaiAvimo 

July Jan. Ansa RuWw £l!337 

Jsa July'llBA l>n>ii|t. 13 i 

May Oct.j HTH U- viand-.; B6'i| 19.41 
Doc. JiinrDalM(Wnjni:l'jl47 | S.S] 

Msr. Sept-'Hruihnri- Hg* , H 42 1&.2] 

Jaa Aug. Bunk A G.qn.lii(J 141s 
June Vor. BiKUl'SjNi* MiOS 
July A|tr. Dai~e» (I. J *7 
Jsa July PiirinwHiiilC.!iV-jl74 
lira June. Herr 1 W.A.T.V.] 52 


129 

12D 


2B.5 1 * 12 I 2.3i 2.1 
14.6] 1 1402.01 4.. 
28.fi! 15 I 1.7] 2.1 
20 | 1.2! 5.1 

U I l.l! 7. 
35 2.01 4. 
l*B9i - - - 

28.fil ft50 I P 1.8 4. 
14.6] 7. i5[ - 4. 
I7.B I (103! 2.3 3. 


Sept. Anri) Borrow H.-ji'n . 143 
CVS. AieH'Batb ft FiwUnnd j>4 j 

Chsi. Mbv Bavtor Fell 1 106 < 

Not. Mav Boatson Clark...! 139 | 
Jnn. OrL HcwtlUllTM aa ...jl01 1 

Feb. Auc. Hwubtm 329 

JlT. Apr.|UcllairCua.(W ( ri 30 
Nov. Jru*.| B*,'nns InaOlpl 140 j 

Not. .Inv. I Bent linn I 6 I 3 , 

Oct. JunelB'sttnbril [126 I 

Oct. Mnv'BIFrc'tod Kng... 58 I 
Doc. Jly.iUillam (J.) (10pU 28 
S.-pt Mar. Black K.lg'tn50p|151 
Aug. Feb.}W'lul»la rrMluri 
March iBlu'ata R|vn20p] 


284 


Uar. Nov.lDogod-Pol. ilO|D| 

Mar. Nov. 1 Do. ••A" ilO|«] 

Dec. JunaBrnker ,aOp)... 

Jaa Jul.v'Bi'OTa IhuwDnig 
Oct. MKV : Hrami|kir i'iOp*. 

31 a v ‘ lUraybnul tlOpi. 

Ocf. \lnv Bril. AioaLMel. 

Jaa J uly Hrit. Anrool (op'] 

Feb. Sctii.:HB Jc KA [ 

May Due ;Ur«I ml 1 ldo( Wj.i; 
Mur. Sepl-ll'ritL-h Matohill’ 
mj( 4. Mar.; Brit. Oavgen ■■ 

Nor. May] Brlu ttoiiea ...... 

Jaa Aug. .Brit. Sidac(bOi»i 
Sent, llar-l Unt. Steel Cunnt 

May ;HriL.Syphon2oH 
Jane Not.; B rit. 1 itn.. 

Mar. Oet-iUtocka (lupi [142 

Nov. May B.H. Pnai|3AJiJ<.'8& 
Not Jiilv’lIri'okSt Bnr.Mj-,149 
April Oct. BrooksVettt £20n 51 
May OcL. -6 

July Mar. IliilFgtiSecriSOl'] B7 

Aug. Feb. Uurcu lXnut ] 85 

June Not. Uunt-lt-u./ (hpl • 20 
May Aug. IbirnhnlmaFldpI 18 
May Nov. B‘ rihga 3+177' ?‘J 179 
May Nov. Da fifi^GVibl/to t79 

Oct. Mnv Bury Un«o 50 

Nor. May BirtC<'m(nit« 10p| 51 

Dec. July Bydaoil | 50 

June Ocs. UGLSyntemlm 32 

Aug. Dea Ciiwtor lOp. 1 44 

April Oeu Cumvnn lop ]12n 

Mny Nor. Cnmrvn J0j» 144 

Jaa Nnv. CanuIngTown'i, 45 
Not. lUyiilnnunlna Vfitip] 30 


16*c| 

80)31 
SO 

24 

98 
208 
150 
6i:' 

67 
49 
35 
IB 

1631:' 

£21: 26.fi; 

118 ' ia.4: 

56 11412 
7i 3 | 12.7! 
198 


17.fi ; is*.' 1.2 7. 

8.J.. :25 i 2.0 4. 
8.fi) t“*| 1.4] 5. 
19.4; 21 i 1.9. 5. 
13.4- 19 ! 2.7 a. 
14.12i 33 i 4 6. 

14.fr 22J| 2.3 1. 
2.4\ 22yl 1.5} 7. 
n.Si 433 . 2.0; 3. 
5.6 2jU2.ft A 
17.fi] v3 3 I 1.3] 6. 
2.4] J14 ] 1.51 6. 
28.61 23 | l.« B. 
1b. J IUjl.6 3.: 
12.?. 12*! 1.3 7 
fi.fii 4 I 17] 3. 
15.2-w1F.21 1.5] 8. 
«.?;■( 54.4 1.5 12. 
1S.4 ! II 1.4 5. 
28.fi 19 1 1.71 2. 
2.4. 234 2.7j 3. 
4'6fr — 

19.41 15 
28.8,'/ 1 1 
>1.1 J15 
5 lli ;25 
15.2 94! 

12 
18 
£ 


l.Si 5 
* 1 1. 
4- 11 

2.31 • 
4 1 5 

1.31 4 
1.7 3 
2.4 2 


4.6] l 

5.0 1 

«.4 S 

* I a 

3 

4 


K12 I 3.0] 6 
5jj24/.fi/S 


tVa Jurio;'A*pe An1>-.-»uw_. 153 


Dea Aug. 
1H«. Sei*. 
Pch 
August 
Jau. July 
Nuv. — 
Dea May 
Doe. 

Mnv Not 
A pril Jul.v 
lloa Auk- 


Car' vans lutS'p 
Carlton Into. .. 

Cnwiy.ia 

jCclvstkin ln,16j 
Central Mfglup 
Cent Shcru'il 3ih I f 


1J.4I 17 
| 17.& £16 
I d.5|r,i50 
j 19.4 rli*| 

1 2fi.fi! 45 1 
' 3.41 rfl2 , 

16 «! *27* 

12.7 120 2.2 4 
12 7 16 1.9 4 
2. Ill 25 
22.fi. 

17.fi! 

17.a| 

19.J 
5.6 
11'ES 
28.6[ 

14. It|«f33 
j 2.41 id46 | 

1 18.4]«21.1 
124.12 10 

15-2 US* 

! J.d! 27* 

_ r 14.8] .,10 3.4] 4 
118 '14 I2i (17* 1.4] : 
136 • 25 1 22*1 L 4 4 


[Cbambt-rbiinGpl 
Aug.Cbnmblain Plllpl 
CUangeWre Wri 
Olwrr ingtonG rt . ] 
Chubb 3up_.. 

Mar. Nov.iCinlrtdo | 

Nnv. Junu I Clarke Clement 


.6 7] 6 

5.5 117* 
*.!». 16 
19 4! 10 
2»-B 25 
19.4 *37, 
1-4 12 


1.5] 5 


Not. June] 
OcL May 
Nov. May 
April Supt. 
December 
Dec. June 
July OcL 
October 
JuiFcnAjK 


CUf Crofts... 
Clayton rioo 50)' 

Goto (tt.F1.) 

CollingtrMFndH 
Cnrab'ilAiMdlO], r 
Coin' tn W" h(>2i)|i 

l5raa.C-omni.jup 
*.Vraa.Tin5ra'Ufl 
Copo .Ulmau op 


Not. MaylCopyxlai 10p.....| 


Nov. June] 
Jaa ScpL 
May Dec. 
Mar. Oct. 
Mar. Dot. 
July 

Jaa June): 
Dca A ne- 
Mar. Sri*. 
Jnlv Mar.| 
July 
Dea July] 
Dea Aug. 
PI*. Aug.1 
Mar. 

OcL Apr. 
Mar. Ang. 
OoL Apr.] 
OcL Mar. 
Uar. Aug. 
oept. July 
Apr. OcL 
Apr. OcL 
Nov. May, 
Jaa Aug. 
Mac. Ang. 
Apr. OcL 
May Dea 
June Not.' 

June 
Oct- May 
June Jan. 
Not. June 
July Mar| 
Aug. Feb, 
Mar. SepL 
Feb. Aug. 
Dea July] 


Uar Sept. 
OcL Apr. 
Jaa July 
Nov. May 
Feb. Oct. 
Not. June) 
Nor. Juno] 
Ucl 
O cL 



CoralJ.UdgalQp 
]0>ry(Wm.t/£lNt 
C'ut'y Pops &W 
,Cow'nduGrLlOp| 

Da "A" 10p-.[ 
Cro'bySpr’gflOpt 
Croydcr ttabSOj'l 
JCtirron lad. 10jJ 
iCtiHnn 10p.. 
C'llibertK-G.lOpj 
Dawson Barf a*.. 
Dawson (Ja»-»... 
De La Rue (SOp) J 

Den by ware 

Oevel. Sec. Cl... 
Dexion Com lhp 
iDUm- .nd 5tlOp 
Doboan Paris li’p 

Doulton 

Drake ft GoJbitt- 
Dnnbee Ctasabex 
Dyaon (J.ftJ.i... 

Da “A" 

B.C. Ouea 1 Op. 
Baatera Prod £1 < 
BumomicGplOv 

Elbh*r Sp.. 

Kleco lOp 

MccL lad. Sec. 
Bier, ft Bng. top 
HUattP'bprolOp ; 
B’.aon x Hubbms 
Hng.iOver'alOf, 
Kng. 'Jb. Clayn. 
Burn. Fames &p 1 
KvoUeHIdgs 20p 1 
Kwi-rUeutve 10p 
tatol ‘ 


fi.Bf u'30 | 

5Jh *y85 2.2 


fi'/q 40 

6-BJ *20 


Dea JunejFeedez lOp. 1 

Penuer iJ.H-)_. I 
Da *A" . 

Pctto Metal 20p, 
FenlemiuL 20p.. 

Fine Art Dev. op 
Plniay (Jaa.) £1 \ 
PirthOLeva 20p(j 
Flavial fS.) (20pi 
Fleming i A. B.i. 
Flarello C. ft W. 

FogAny (B.i 

. Fokco MinBepi- 
Dea MayIFntbwgIU Hrvy 
Ool Apr.; Fried land Dpt.. 

July Jaa G M.lHdgsKbOv) 304 
Jaa July'G.lLA. Trust KJp) 
Au«. Fob.jGalley Group... 

Jaa Sept. Gala CuBinetu. 1 .. 

May Nov. GaJlen tout p | 

OctUarJnelGea tiL £ Mch.j 

Gcmeciwr “A"..] 
Gibbnna Dudley] 

Gtt>bnn« (5.) 

Gill A Duffus.. .. 
Glanfield seat...] 
Gliwaft' Metal (OyJ 

Glaxo (£Ojrt 

Goblin (UVC1... 


28.6] 10*] 
14-B .H50 
15.2] J16 
(24 12] 8 

14.81 22 
17.54 21* 
14.fr 18 
14.ft 18 
2*.SfA29i! 
11. H 15 
17.51 <20 
17 .S 14 


A pi. 1 GoldraantH .) lOp] 


48 id) 26. ?| 
71 


16.2 

£a.e: 32 

2.41 2*1 

ll.lj 1611 T 

J9.4] 13.0 1. 7 , 
5.S: 17*1 ' J 
3.6 lHjl 
J35 
t30 


Ounjiue HUlgr.. 
Grampian MM.. 

•G nflltb Bent, bd 
. .GrltnshaweWo}<| 

Ocl | Grlpperroda llOp| 

Gnxtati. Keg. &JU2 1 2 of 
Galetend. lJ.)... 
UazUmex Op 90c 
July|tiadion Tat....~ 

Baidtm Bux SUp 

Hanlum Grp.... 
Hargreai ua £1.. 
HartisA slidd'n 


, 8-3, 
IDSm, 28.7 
70 '. . 

133 j3Q.11' IS 
46 | 3*6&| - 


2.4120.3 
1-3! - 
3.6j * 
3 .oi'I7.6 
4.6 11.2 
H.3 8.8 
2.321.U 
3.0U1.8 


May Nor. 

May Doa!Qwrt8'nsCros£l 


1564 


1-51 


1.7 2.9 >0.4 


L’td. BL»cuiU'50d205 


Unurardft R_i lOpj 38 
J ucej nailer ft H-t&p). 11 
Ary. { Walllsl F.J.H l-.ipj 157 
Aug. Mar.' Watson PhUpldd 
)W.lndiroSgr(£i 

Dea July j Wheat sbeax I 

June NDv.[WnghtaBlsi2Cip)| 

hotels and caterers 

eeipt. 'AidVintamSM 2d 1 S'fisj 4 — 1 — i*— — 

July DealAngiie Keels bp. 73 ' 28.0 80 '1-4)5.8.13.3 
Aug. aLtr.'^ioaHcHcLK... 2054' 26.7, 6j[4.4l 0.9 26.7 

Aug. 3Iftr.|_Da 'A'- 20S<] S8-7] .bil 4.4j 0.8)29.4 

217 


Aug. liar. I Bay's Wiiari £1270 
July j Hetman lted.lOp 
Aug. JanJH^tndalc lOp,... 

Pci' Aug.] nupwnrtti Cnw 
ficpL Jaaj Da 7i£Conv. 

Mar. SepL Do. I Ivlins. ‘76*1 

Mur. Sept.jRratair 

Aug. Apr.; Hewitt (J.jop... 

June Dca!Ukll(W.)Ora(Uhi 
May Ndt. Hilton (K.t(10p.i 
Apr. SepL Hoffttung (S.i... 

Mur. July!Holc.itnbe(20pij. 


2Z.3ilO.8j 
2 . <1(415 
4'6S] — 
fi.fii 11 

16.4 BO 

19.4 7*] 
S.fi^ 27 

28.3 (35 
16.21 r30 

fi.fi] 14 
t8 

a-4| 27*| 
28.2 T30 

19.4 5 
12.7 20 
Z2.fi 635 
S2.il/rf30 
W.g.ilBj; 

ii'fiH — 

2.4 <-20 

I4.G tao 

S8.^ aS 
U'69t - 
M.ffl 12 
18.41 14 
fi.fi! 20 
12.711*5.41 
28.fr 17J 


Dea J uncj But! tn’o bp._ 
Nov. Aiur.iCentreH't ' 


33*1 i'll 7-7]] 1 Is 


Sept. MayiClydradale 141 

Match ] Court Both (I0p 
OaJa Ma.iCurzonH'tw(5f> 

Dec JtuelDoVere Hotels. 153 


1« 3.61 


22.5 y!7Js.2 
50.lt 80 t 
5.5] 420 Ld 


l-«28.0 


(20 | 1 3.6[l9.a 

_ 3-6U2.4 
2.1 i « 


SepL Apr. 
Sept Apr. 
UcL May 
June 
June Nov. 
Nov. July 
Ocl Apr, 


Bictor <476 

Da -A'. [476 

Hreikin«fi:H.r20p( 44 
Howard Teniajpll 59 
HuiImd ittobt.).| 70 
Hunting Asad.. J 39 
Hutch In tHIk 39170 


14 frByfid 


5.BI 


3.5)18.5 


‘Recent Issues” and “ Rights" Pag;-j 


^iU'o^U^o 






tonaay August 2 iyyi 

WBffiHlWl 0®scefl.)— Ctmthraed ' 


Stock: 


-Jaded on Lamb.) 55 
Jnd.e.Cl'i»OOB 23 
TjaltW SJerriw*, 71 
BlOT-City (33i^28i 4 4] 
. u<C«>ini“**'nuCl!123 
flint- Tin if Mm;,. '] J5 
Jmu» (.John). .. 30 
J«uw>«M.'(lPp}.| 42 
J 1 ftlini‘MtHK5e3QO 
JenUqne (Bp)..,, 17 
Jm« Gi«ip.,.., 95 
rXnfcljMnsnn Oln’m. 53 
K j.!j.*n«nMtbj BIJ278 



15 [ 1.4: 6.8110.3 
6 ft | 2 . 6 ) ft 
IB 1.4s 5.3<13.9 
«ffi L0( 3.3(29.5 
.. - Hi /i? 1.5 9.1 8.2 
13-4? (20 B.4; 4.4)10.8 
16.31 .ill fOJ, 9.z;i3.0 
SJ, rfSO 3.3; 4.8: 6.4 
~ 1*1M 3.31 2.2Z0.7 
ISJ; (IS 2.(2 4.4’lLl 
!• ■ 


Ol Tid finds 
Usually 
Paid 


tt INSURANCE 


Stock 


E2-3 19b 1-4! 5.2114.2 
S 0.9} S.Btf.S 
2fl.Gi 12»] 18.5 

.JodRcInl 1 73i2llft.UI 13 ; X.3i 4.4-17.4 

r»e. Koto mas w 185 j ft.ftj fBU 1.9! 4.611.8 

is 83 17 ri 801 2.7j 4.6' 8.0 

..;WKnl«0y!iwU2)ri 64 1 8Lfil 244!2.4i 5.7- 7J3 
J& KwwHrijMu^ 45 J 16^1120 1 1.7; 8.9I 6.6 
\ 94 , 2 fiT ^ 3 * 1 . 6 } ft 

^pfiRtotmaui -...(270 fttf 324! 2.0| 3.0-17.1 

^ . iKftlo lnt 28 [ - — j — j _ | _ l _ 

86.11 rf40 | * | 3.3! ft 
a.5i 13* L5* 3.4)16.7 
2.4) 30 ; 3.4 3.0! 9.7 
17.fi! J24 ; 2.0 6.9; 7.4 
17.6| (12 j 1.3'10.oi ft 
M.&JU18 1 1.5' 3.220.9 


tgwjLKC lnt 10p.._[125 
^^pr'lom&in lnda — ,, 98 
•'1 ,ji*y lamas, ter C|iiji.i247 
rJiuH-lMinJorette 10n 36 
^ Peu.'ltonicx _... 30 

■ Ju/y lasBnlT Fobel kW 56 
^er Letma HawlafiL 19 
JuneD*''" Anttpt- — 117 
■DecLep Group (10pi 207 
^mie'Lw.ni'yPrcKMbi’l 34 
gfltf.jLen'iB & Peat... .'147 

Bept- Do- “A" ,144 

‘rJIiy:Lidcn lOp ! 27 


j B'ftCI 2— 
SIZ.B i25 
:«•“ 
il4.12; 420 
: 14.12> A20 


5.3 9.8 
1.417.2 


2.0, 3.4:14.6 
2.01 3.5.14.3 

IjftL'Llmimy'WmB*! 171 2 .2!ui -*'■ !^[ 

3Ur.tLtndu»LriM ......; 5112' 2B.il ’19 i 1.3 I ! 

' ft,70| 8 — j — — ' — 


jnS. Dnes llmv ...j 27 

inutf Lipton (L.) 'HO 

June Lloyd* lud. ID]. 64 
AD.'Ixm.&N'ibn Sec* 64 
int. Ioii)(BinhlTlO|J 40 
2Ur.!LnniufflleUtUT^r 45 
lime b'wi B,iuar£0p)L16 


1/5; 25 8.0! 5.7l 8.8 
’ 14.fi; 30 '42 J). 4.T10.7 
[ 17. K (16 ; SUll 6.2* 7.6 
| 16 J tl74l 0.7! 4.4 Bl. 7 
12.7, 15 ■ 1.4! 8.3f 8.B 
S3| 174; 1.6, 7.6; ao 


nea JnlyiBo*™ B (C.T.14458 
July 4an..Bi«itwl| BdiOrj 97 U 
"?P*« Apr. ErHannl^ Sp,.„ 268 
Sor. SIojiLVnani.Cnion.4464 
Jan. JaiyEa^le Slar i50pr422 . 

Any. Juan, economic 'EM 1 

Jane |U|iiilyLI*mrf5p247 \ 

Oct. jjbj- E*ce-.H 544 I 

"**■ Au^.iFcnchurcl: tlGpil 92 ! 
Dw. Ang.' lb,, -a- ,10p) so ; 
"OC- Junu Lien. Aci_li]t'nt.„173 : 
^ec. June, Guardian Royal 244 
f »J Ana. Ham mend ft,)/ 1 ID ' 
Jan. donciBcoth rC.C.i20t»214 ; 
"**■ J nec; HatrUen [ A )( IDuj: 1 48 , 
P* * r Gen- fcp330 1 

«pU SZayLealjti G.rJmu'420 1 
£ uT - May Lon. * siaiufip, 143 I 
»««■ JolyiMetcair Io0p),j235 ■ 
*W. MnrMtaet ijld£t£0jJ356 
Aov. June Orion £L...„. U .'645 i 

Oct. June' Pearl 5p .264 j 

Dec. JnnejrhtieuLx |27B 1 

Out ApriKPrice Porbeu._;2B3 
Jan. Slay Prosnlent *A '... 176 • 

van. May I Da *B' 175 • 

Sot. Mny I Prudential ,5p}.!166 : 
Sot. Aprf] {Refuse -IP 6p L ._ , l74 

July |l£eSnMirauce 62 i 

Sot. Jane, Royal 392 | 

SJan Apr. svl^a'ick C. 10p228 ] 

Slar. Xav.rStapim-rer-n '352 

8epL Slar.|Stan house.. 79 ! 

Jan. July Sun AJUance i:l : 477 [ 

June Dec. Sun Life ?p '154 ■ 

Jane “Psh Slar> EDTf.540 ' 
May Trade lDdcmXl{420 1 

^ July 'VicUry 11 !3l5 

Dec. J une. Wig ha ra IUub._.228 



iejiCiLunr C a: Plti...| 981-.14.12,' U5 1 1.9j 3.816.8 
' MayLLvon £ Lvcm...J 26 ; 2.S 10 i 1.5' B.O! 6.8 
U>r.SLRRerrii; , nl0p222«, 2B.7JJ&0 I 2.3' 2.7!|9.7 
Dee.;si.Y. Dart 10p-| 47 ; t?.3t*19 ! 1.8; 4.1 I2L9 
r .UeennU Ldfi )0n 18 j 14.fi. IS*! 1.41 7.5 9.3 
JeiA. M’c'rthysPhSOri 90 j 15-21 1!5 X.6! 3.3,18.2 
Sav McBride HbUOp! 82 1B.4; rf40 ' 2.1, 4.910.0 

apr.Sld'meTiii.-dsbp: 24 I 8- 31417. B| 1.4 3. 7' 19. 2 
Inxtylliiyu'baMfglQpl 62i = !S.S| J22 ■ 3.l! 3.5, 9.1 
^Dec. MociilAg'M 10pll27 | 17.8(110 2-7j 8.7| 5.1 
"uayiMarka(AirdllOpil23 | 83! 442 i 2.1| 3.5.14.0 

* 

1.7J 7.2 

imy : Man.hairBCniv!159 ! S8.fi[ 2241 3^9! 3.5 : 7.2 

— * ' fi-6[' 12i 1.6, 6.4 9M 

fi.77; 31- — ! 8.1 : — 


unr 1 3iacas(&uraiiup,i.2a | 9AM2I 2.11 3J 
Oct.'MarUiurlnd Illifu 211?. 12.7 15 .' 6 1 7 j 
M ay* Marshall L'xyJ 32 • 8-6l 12 : 1.4! B.‘ 
Uay; Da ‘'A".......! 27 r 8.5) 12 , UjlLi 


'Unr'.Martln Olwk....- 49 
ier Mason Frank £1 46 
for. I Maynard 5 (£li..,265 
Oct. -Medmlnsler lOp, 33 
tag. '.iieltHay ,2Pp)_.' 21 
UaylMentrnore (bpi-| 16 
nne'Metal Cltwurr».:il7 

. mallatcy 27 

hilylllld. Ulaaa 5u...l 2212 
lov. 1 UllnSlarEtrAhOp; 1 18 
hn.'SlitcheTT Cotla... 361a 

ept-lATnanlo E>%82(S6'£78 la 


3.6 18 < 0.9 6.8 15.7 

15- 2 (22 y 1.61 7.6 8.3 

14. 121 S ; 4 1 4.81 9 

3-4- 22 1 1.6 6.9 88 

18- 41 138! 1^1 2.9,17.5 

2.11, 4 ' 0.0 3.7 81.3 

T7Ji 424 ' 2.2; 4.9' 9.3 

B.51 12*42.3! 5.3 8.5 
19.4) 12;: 1_0 8.0 12.1 

_ _ 25.11 5 354A6.4 — 

IdItJIuu (Rubt .) 10) J 150 ! 2 AS J40 ,2.1, 2.7 18.0 
her SlOTite* lOp.....; 49 ll&ia'i&O 2.0 4.1J2.4 
- iMutlc’llPtotcfpj 12i a :i0’e5j — 

act-^MysoaGrp.(10pf!153 j 2.4, »60 I L9| 3.9,13.7 
; :.ValrTjW'OJs'nJJl)103 8.5 5 D2.3 4.9; 9.1 

imvNathan (B. & I-*; 56 22JI 16 1 6.71 7.9 

188 26.7^ (30 I 4.2’ 1.615.3 
j 17.5, 4 |42.5y6.1] - 

> 25 .l<d 124! 2.0. 7.8 6.4 
I 22.8, 18 1 1.6 6.3, 9.9 
11.1J 16 ?72-T 6.T 7.2 
2.4[ (424} 2.3', 5^) 10.3 
a.& 824 1^; 3.3,16-6 
9J 64:12.0,10.3 — 
14.6! 12 | 2.3; 5.9} 7.6 
AS 724,' l.S; 5.073.4 
14.1V 825 I 1.7! 8.4! 6.9 
IB.fi 12 ' X.4< 6.710.9 
lAfi 528(1 1.7i 4.7,12.5 
14-8 (20 , 1.5! 4.776.2 
22.8 17 2.6 UI2O.0 

16- 2 21 ; 1M' 2.0,27.0 
12.71 25 ; 1.71 2.721.6 
17 Jr} 410 6 (10.01 4> 

1 9- 44 16 1 3.7 S.S 8.3 

B.1D> 4i! 4.B 5.4! 3.9 

22.il (14 I 5.9l 2.3| 1J2 
22.fi (14 1 6.6 2.4. 8.9 
28.6J 9 0.9, 6.B 16.0 

12.71 2* — 1.7l - 

5 | l.P 3.l|29.8 
9 1 1.7| 6.4) 9.4 
(20 [ 1.1 6.756.1 
10 ! * 11 . 1 | * 


2fi.5 38 | 2.6 2-178-2 
12.7' ISA : 1.7! 3.5il7.3 
A5.1165, — : 3.11 — 
22.8, 61 i — 1 3.3! — 

: 2fi.fi: 24 ; — ■ 2.B- — 
3.n 40 _ , 4.6 — 

; 17.5' UO ! — ■ 2.3- — 

I IBJJ: 35 . — 3.6' — 

! 12-7 : 45 l.a! 4.917.7 
, 12.7 45 1.2 5.017.4 
• 13.4' 22 — 3.1' — 

1 3.5' 32 — • 3.3 — 

! 22.5 .120 : 1.5' 4.6 14.2 
i 17.5 37 • 1.5! 3.4-19.6 
; 17.6, 424.1.6 2.821.3 
1 lA4rl83 — 1 2.8' — 

! 19.4. 45 , 1.8' 2.720.2 
: 1A4- 93v — ! 3.3 - 
' 14.fi 1 17; 1.5 : 3.717.6 
17.fi' 430 2.5' 1.723.9 
i 3.5; 22*. - i 3.5' - 
; 2.4 200 — ' 3.8 — 
5.5 54 I — ' 3.0- — 

> Ac 435:, 1.6 2.9.21.7 
: 18 j: 2B I — . 4.0 — 

‘ 19.4, 28 ; — ! 4.0; — 

: 2.4. o64 ; - ; 3.3, — 

. 2.4135 ' — I 3.9! — 

! 17 A 1 10 — I 4.0 — 

: 13L4 62 — ■ 3.3- — 

I 22.3! 62 1 1.61 2.722.9 
, 25. t 50 ' 1.5: 3.6.10.6 
; 15J ; 114(1.1, 4.619.4 
1 I7.fi 16). — 3.4 — 

■ 13.4 (60 I — ! l.S — 

1 7.7: 21 ! — 1 1.2 — 

; 2.4, 30 — ; 7.3. - 

■ 14.6 22i! — 7.1 — 
i 17.5, *30 | 1.6 3.3.18.9 

MACHINE TOOLS 

F'*r -Dnitix’ «ee In ’Eoj;. A Metal' 

8ept Apr. Bruokc T.x»1 24 ] b * 6B — — — ' — 

OeU Apr.|01arkM.u \£t *>....' 92 ! 2.4, 35 1 4.0: 1.9'l2.0 

m Apr- Do. ’A* (5pi....; 911*1 2.4, 35 4.0! 1.912.8 

Mar. Qct. Ellina (B.) ; 361s: B'70; 2* 4. , L8‘ * 

«pt. May 8ert<ort(A.) 'Ll 11 47 . 4*70 — I — ! — — 

Jan. July. Herbert (E.C.;.., SStc. 14.fi; 6.9 : 3.0 4.5 7.5 
“- ■' 2.4, 45 f 1.8 6.7 * 

, 2.4 20 1.7 4.712.8 

1 lS.i 8 ; 4.4 8.7 8.6 

’ 7*70! 16 ! * 1 6.2 — 
,14.12- (15 i 1.5, 7.5 8.6 
', 1A2,t4d12 2.4 3.4.12.1 
: 17.5, :rflb 0.7 : — 

1 2.4- 18 1.8 5.8 9.5 

, 13-4 11 ! 2.0 4.4 11.4 

; 2.4. J17 t , 2.0, 4.7 10.6 


PROPERTY— Continued 


XHrldends 1 
rmnlly ! 
Paid 


Slock 


‘ [If : 


Map Sept.'BerkrlcT Pmp~ 136 
Drc. Julv'BraJfnnl Prop.. 140 
Mar. .\,ir.(DritUi lend.... 157 
- T u!p Dec-Urixtaa Estate-. 139 
Srpd. Mar. Capital A 0*1 ice. I 92 
Mar. Oct. I’ent. L Diat.50ul75 
March jCeiitn?tiPc'l2(W 71 
Dec. July. Dol tap. 29p.| 71 

Dec. AbE.iC!iari«r‘(L\Jc10c| 75 

S fl r, Juiy.CbesterbHd ;117 

Dec. June L’hcnrn Soea. [ 88 

-'uly Jaa.Vfaan!h'bTj- Btf.jl96 
Dor. AprilCity •"olry lOp S3 

Mar. Sept. 'City L'Hlrot I 76 

May City Wall 1167 


! S< 

22. S 15 
28, S 26 
A«JU . 
M.aki2i! 
ASjKlO 
U.V 1AB 
19.4) (12j 

2B.fi 16 
2B.fi J14 


'll* 

1.71 2.820.6 
1.6[ 4.6-13.7 
L3l 2.039.6 
1.4l 2.786.9 
— I 9.7! — 
1.1] 2.340.2 
1.9! 3.^ 14.5 

1.1’ 2.259.8 
1.11 3.031.6 


17.P 124}2^| 3.6.12.5 


Mil 

3.1 

6 .* 

1A 


Aiir. 'Jaa.jCurnn'nH (bp)...[ 7 8 cl 28.', 


29 1 1.2' 3.722. B 
14 \ 1.2 4.3:19.0 
til ! 1.0 3.726.7 
•416' 1.31 2.431.3 
v30 1 <t> 1 1.1 «• 
7# 1.1' 2.5;36.3 
13 | l.O! 5.2(19.2 


D«. May pf eroneCuer I0p 68 
Apr. Oct. | J enes i. STup-ani 107 
tiept. Apr. Me^gitt tape)..., 15 
July Xu wall (lOp)^... 1 26 
Jan. Sept.uVortonWJi.iEri,)' 10 
Sept-'PowFT Tool (Wpv 35 
Mar. Eiept.'jKoL<hisonG'-A.4>; 20 
Apr. Snr.Surrriiefflip,...' 62 
Xar. MacWadkln isOpi....|125 
Apr. 8Iay!Wu6 El. Tools...; 95 


MOTOR. AIRCRAFT TRADES 
Motors and Cycles 


,iur.;Xat.C , rb'n3irl0tijl88i 
IW. N.C.R. 45 93/9S'£ 69 
■'fb.'Xe«'Eq»itplO)ia«! 16 
hrilXewton Chamb., 71 
VewtnnJ.M.lOp! 24 

- | I.Voitwy Ina‘n.,1206 

- tpr. .Vorcroa. >170 

[ar.. Do. Gifc PF. £l| 63 

' iee.;XorthlJaB.R20pi; 41 

priLXu-SwlftGp. | 73 

frilNutral! iSm), 1 74 

ug.rOe»inWuna20pf 36 
uJv't | >leKR.'iL' I KTiiii...!l53se! 
nW|0fflM A bilact...'106 

- |OT<Oirex 20p. 1180 

(eLiOlympla l£4p...;Z2fl 

og.'OzaJid 1228 

icfclParii Yfc'»10p*l 10 
icfi rtirker-Knoll’A'! 46 

pr.jFateni Ind. ' 21 

ee. hit'aun Z>Kh60p,300 
eel Du. ‘A' X/V50|>;290 

' fly.IpBcls & Whites. 321; 
jg.lPhlHlpa Paia £1:146 
'■ iPhota* iLon)...., 41 
K.]Pboto-\Ie (Mp).i 7Ui 

W 'Pbotcpln I nr 1 75 • 

ig. PirklesfWmj 10u 9al __ T .. — , , 

• if..Dii_L.S'.(V((plOp 81* «' 26-7 10 I * Ijl.B; * 
lf.JVliln&,mH/£lJ331 72.77 >101 l.l; A 020.8 
a&lht'y-Btmya Ln?>£74 


MJZ 

28.8] 

B.i 

26.71 


*l PlastlcCunstlOp 1 77 
jt. Plensaiiin» 6p..| 62 
ne.P,*rtals 185 


!-37 

28.5- 5j' 3.0i 7.4 - 

2E-1| 4324! 1-6| 4.3114.6 
AS| (50 1 1.9; 4.0! 13.1 
tB.S: 24 I 1.61 3.2|19.B 


^■••ntreU Dufr.50]>l24*all 26-7, 13 l * f 5.2 * 
lyjPrew r\Vm.) 6p.j 51 ; 14.SJ25V 3.7| 2.5 1L0 


16-2, 19 


Tt.PreixiyeOKHip.ll77 
jyTrK-eA Pieict£l'435 1 19.4le 18 
lv FritcliardUln«6v| 47 17.5} 30 

er'PnllmanKJtJ.hp 93d 26.7HBO 
^JPurle Broa. 20p. 194 ‘ 

h.ItJoaLUnan, 20j| 39 
ULFID-Gnimpiaiif 20 . 
f KadisucJIetUHp) 44 1 
LKaudall J.L. IDp, 29 

ne) Randal la \ 73 

ir v Kanlr Orcan.._.l720d 

lr.! Da -A* 624 d| 

I j, Red [earn Glass.,109 ! 

»y'Re«d Exec. (Bpj.i 55 
d.; Rely on PBWd..|126 


fifil 11 

284 ”il 

25.11 10 
?4.a 15*1 
Ib.2| J14j[ 
D.B; 14 
28.7i(481; 
*6.7k48le 
14.61 20 
- |«55 


L9| 2.7|19.3 
2.0^ 3.713.1 
2.D 3.2,15.2 
* 6.2; 4. 

3.5 1^124.6 
1.7| ?.0! 6.6 

B '“ • 

8.3 4.4j 8.9 

2.6 4.9 7.9 
2. S 4.8! 8.3 
2.5 1 1.532.1 
8.6) 1-3|37.4 

1.7 i 4.6.13.1 

1.8 5.0)10.9 


Aof^st IBrlC. Eeyland...; 441* 

— Chrysler ‘A' &Jpi 22 

Mr-Ze. S.Ti.Fcrxl (R.D.K.i...;lS9 
Mr.Je. S.D.Gen. Mta. l'nlt»Jl96 
3*or. June! Hon 'la (B.D.R.,'160 
Jnly .Lotus Car 10p„ I 64 

March Jfeluinc Mtr. 6p 8 


12.7 32 — 2.1 

ll'K- B— — — 

5A7 tlgr — ' 3.1 
1D.fi 17c 0.6 3.5 
29.4 18 ' * I 3.2| 


23.fi 20 ! 1.7; 3.1 18.9 
17C - — , — ' — 

Commercial Vehicles 

Kot.J Feb. Crane Frneb. icy 64 | 5^! 10 : 5.3' 1.6.12.2 

May June DennlatHdsibOp' 96 1 VG9 — - — 1 — • — 

Feb. Any. K.B.F. (H>lya)...ll03x® !A7( 20 « • 4.9, « 

Auyirrt iPrktena Ull) 216 ! 1A7! 12) 2.1 5.7 8.2 


AnjjU'l ICntfj-.NowTiOp! SOtflj 28. 

Mar. Xor.fDae.BU iHldjp). 63 J IS.. 

Apr. Dec.|Dorrinytna)10pi! 431 *| B.3 1 T22 I 4> I 5.1:14.9 
Jd!p ‘Btlfier )nretD...:177 | 2B.fi *16' l.l 1 2.3is9.8 
Feh, Sept.|Ests. Prop lnr.;i48 £(.12, flS)! Ll| 2.6 36.0 
Dec. July Pen- »r.InT.(Sp)i I2lj mj; 8 11.(7 3/2)31.5 
Dee. JaJyiOmnd Jntirtl',nfl30 
Jan. Se|*.|Gt.PonUnd>EOpi323 
Apr. Dec.;firtynilC)Prpl£'i>j 50 
May Dec-Greenctas ilbpi. 1 48 
Jane Xoy.!GivensirLBtilCiii{ 71 
Jan. ALiy.lGrtTjilonSev-slOpj 84 


14.6, 12 ! 1.4j 2.3)82.0 

12.7, *5 12 , 4* 2-5. — 

S2.3.67Z8 ; 1.S 3.6,18.5 
19.4 15 1 1.0) 4.7 20.7 


3^1 J30 fiZ.l 


2B.fi 30 2-8l 2.4)15.2 
' 3.4i18.6 
3.028.1 


42, 10.8 


Aj'MarJee'Gmmr'ilSec'&pl 27J,, 19.4 1 A 18)' 1 .61 
Nor. May Guardian Prop./ 63 I 6.51 7)! l.S| 

Jane 'Hammcraon ‘A*i421 I 1 Lb) (25 ) 5.4' L540.1 
Jan. JaJr'Hsslejjim- M.g; 20 < 1.4 1.7142.8 

Sept. Mar.'HK lnn>.1 OKfifi’210 } — I 31 ! 1.0 3.453.5 

April Out.!luirrPK>pert>-..:i95 ! 2.4 13 ! l.S 1 1.747.6 

Match ilnt.PropDovlbp, &(«, — 1 >'2). — ! 4.8; — 
Jan. Aac.Tenuvn Invest. 1 47 ' 25.li J10 • 4 5.3 ♦ 

bep(emt>er Kaj -Ueran Sp.. J £1 ; B701J28 I 4> 1 7.0' 4> 

— — 'XamUGrti-A'hp 21 • 1 1 — ; — 

July Jan.’ land A H'ae£0p,113 
April Nor/Iand Inr(n(.....:110 

Sept. Dec. Land Seer. &0u..]184 
Mar. Sept. Do. a 5 Con s.*63.'£ 14 2(1 15.21 
Mar. SepL Dx5l^Com-.'83;i:i44); 15.2 
Mar. Sept. ' Du.fil fc-Cou v 'bf [fi 1 36 4' 15.2 
Oct. Mayilow Land £L...:369 2.4 

Jnly !Lent>U>nDvl2jp' 70iy| SB-Sl 
Oct- AprilLoCitTWestJCVl; 37-'; Ifi? 

Nor. Slay Loa-BoiwingAC' 78 
April Dec.' UxiProvah plOp 50 
April Dec. ;Lnn. Shop Prop.; 77 


130.11 


April Sept. LynlonBMsSGp 
~ T^«tober,Maybn«ikPTOji.| 


8*68 — 
17-5, 48.5: 1.2; 3.7'23.1 
2.4; aSi 1 , LI, 8.2. 40.1 
8:: + I B.d * 
4 I ♦ I 2.&i — 
51| + I 3.6! — 
6i, O 1 4.6' - 
10i|l.l! 2.8 52.1 
10 1 3.8' 1.8,14.9 
12;, 1.1 1 3.328.2 
2.4 i (IS j 1.5 4.8 15.9 
22.3. Si 1.1) 1.7>65.7 
2.4' 13 ; l.l 1 4.820.B 


nivtorads I 

•r..'a»:n- 1 

Part 


TEXTILES— WOOL 


Stork 



Sept. Mar.'AIlied Tejctile..-! 70 d, 2fi.?; 25 , 1.4' a 9' 7.0 
Apr- Oet-'DlaekwyoilSl'tn; 341;. 2.4 1 15 1 1.3' 1 — 

Apr. AiiE.8nt- MuhiUr....! 36IZ 1 2.4) 15) 0.6; 10.6 16.5 
Fete A.iB^Bolui-rL’nib?^; 351*1 2fi.g/ 15 ; # j 8 .b! * 

Dec. May.l'arpet.1 lnt. &0)ijl20 | 19.4; 13 j (L9, 5.4:20.9 

July Dee. Cro*rthpr(J.)....: 54 | 19.4' t2ji — ; 1.1 — 

Anj> Jan.. Distort (Davtd)..f31i£d 26.7 12j: 1.8 S3' 5.5 

— }Km*lry |J.) ; 27i;' S'/Qi — ' — 

Areit Oct, EstmetWoolbOp 26 | 21 S' :5.6! 1.0 
Nov. May^mter^Jnhni,.. j 35 

Jane Hield Brr*. hp.._' 125j 
— _ .HLr'LU'lia'niDp, 22 

Apr Nov/HoLOfrar.... 821), 


19.4 14 ‘ l.SiaO 6.6 

2 85: 18)1 L4' 7.210.1 
25.1* 9 ! 1.7; B-Z 7.3 

8.5) 21 1*1.5- 6.4. 10. 5 
An». Mar..HUnj;VinhM3Cipi 26 > 12.7' tfll I 4> ! 8.6 4> 
Au«. MarJ Da "A” £0p..| 23^j 12.7) rfll I 9 1 9.4^ * 
Nnv. May JenmieiHIdflHi.' 53 


19.4, 


14 ! 2.1, 6.6. 7.3 

FeOu Auji. MsckavHDffta.... 60 f 22 J; 13 j. 1.7' 5.61^6 

July Ncir.lMaJUnaon ltS.j_J 27 13, 5.5, 10 1 1.3; 9.1' B.7 

Jan. JulytPariEhnU ’A' 26:- 28.&' 10 1 1.1; 9.4' 0.6 

Attfr Fcb.ilwK.T.TeTtilG'p)! 60 ; C2.3; 42), l.B 8.5. 6.4 

February -Tuniklnauii j 97 1 n.i. 12)13.0,3.2,-10.5 

Jan. Aojj.'TnilTnrd Carpri-I 4D 12.7. 12)! * ■ 7.8 6 
Oot. Uar.iTnifitoJelnd H)pt 16 . b'69, — ■ — 

Mar. Oct-'TiilkeUi Grp ■ 7 : 8'6Bi 

June Jan.iW.Ud-. Worsted. 41';' 17.5| 

Feb. AhK.(W.3.LFto)Tie£l> 70 | 12.7. 

Febraan' IWooJcoinheraJCl 1 BO 15.2 

Aug, Jan.jW’nilda Walker! 21 j 17-61 
Mar. .luoc'WortLi (Bund)... 34 < 11.1 
Sept. AiB-„V l HiKhal T60 ; 17.5, 

TOBACCOS 

Mar. Sept-fUrit. Ani.tU(ri...;379 - 15Ji 60 : 2.K 3.311.7 
April Sept.' Do.6pcM.Ull); 631;, 22.5, 6 (204 .4 9.5 — 

Oct. JuIy'Orii.TobAui BA 94 ■ 
lltt Nov.'t'arrvrafc’B' l£)p> 371;j 
May Kur.'DnnhUI i.\.p lOp'123 . 

Sept. Jlay.iJaJlaher 50p.,...;I39 

Sept Mar.,1 ns ferial _...j 9314- 

Auk. 3Iar.'S(ruiaaen Hnlr/150 ! 

Jnly Pet'.lTt*. siuc. T»l.../173 
Kebmaiy ; Da Def 1560 


9 ! 1.0; 5.4UB.0 
3V O S! 5.2 23.6 
1), 1.21 3.037-4 
6 , 1.0! 9.5, 10.5 
24 1 - I 2.9 1 _ 
39 ; 1.3! 6.1; — 


14.6' rl4 1.8; 6.9 7.9 
5.5; CIS) 1.9 5.211.1 
2.4 143s 2.2 3.612.7 
72.ii IS . 1.6 7.0; 8.9 
26.7 19 ; 1.5, 5.1 18.7 
2B.5, 26 I 1.1 5.0 18.8 
: 14.6 39). 1.0. 5.6’ 17.3 
!3(. 12,112 1.0, 5.819.2 


Sept ApriJjMc'iuiybea 20j,, 


95 : B.3! 9.8 

71 8» 78.7 dB 
99 d; (6.71(10 


Dee. June M n. Ed- A PruU178it‘ SB.5, fc2Q 1 1.2! 2.EE0.I 

■ "■ 2.9| 4.C, 8. 


Jan. July Mount view 5p_ 

IA .2.J 


27I-; 14.6. 

^5B [SO ill 


* 2.1 ♦ 

. * 2.8 4 . 

1 4> I 2.7' <P 
1.2! 2.ECO.O 
22 I 2.9' 4.(j 8.5 
- ... 22) 2.4; 2.2:19.0 
12.7' 81 ! 1.0 4.C '25.4 
W.Sj(422 ! 2.0 3.5(15.0 


21J' 16)' 1.6 : l.E j'J.2 
B.S : (13 I 2.4' 1.325.6 


December .Mncfclnw 
Angu&t 'New London Prjp 133 
Jane ,Nartb Urit$h....;159 

September OddenirM't ..'287 

Mar. SerA. rarnDicuntltln-,170 
Sept May Fa nr a v L«tid._: 72 . 22.3 4 10.8' 1.445.0 

July Jan. Feachey I‘K,p../ 9H S : 14.8 ;10,2.4, 2.715.3 
Jan. July IhupHdsA Inv. 192 | 2B.fi! 19 | l.l! 2.5 67.0 
Jan. ' Aag. Prop Part Vbip.- 6 2 14.S; 6A 0.^1 2.6143.6 

July DecJPKipl Uer'A'...149 ' 14.&I 15 ( l.l! 2.5,35.4 
Jan. Sept'17upSn.-.lnvi)0pS14 ,30.11, 8)1 4> j 2.0' 4 

Sept June.ltoRtan Prop. 6p, lib 19.4, A7 0 l 1.0 3.329.6 
April Oct iRavbourne 10p..,19s 1 1 l.l ,714 ' 0.2 7.^ 57.6 

Frit Oct. Jiraoncl Pro[t..;263 | 25.1, 20 >1.6 1.9,32.9 

Feb. Oct.) Do. ‘A" _.863 ■ Jfil! 20 | 1.6 1.932.9 

Mar. Sept St Martin. 318nf S6.7: 23 [ * ! l.S - 

June Dec., Samuel Drops £26 | ib.4 t26 | 1.2. 2.9)28-2 
19.4' 14 . 1.1; 2.536.0 


May Nor.! PeakTValim 10ft- 371-! 15.2 : »rf5 417; L3 1S7 jQne Xo,.!S«x.Mctmti2th>lll 

May Jan. Phutoiu • 97 ij 3.6 frf30 LS 7.7 7.1 vi, r Dec. Sec-Clrr iLujuT/ 1 28J- 

J.nnary MiMNFlilMnirILII! 17) ,42-B 4.7 7.6 Oct May'Slm«b T Ka£....» 94 


Sept May) Tort Trailer) 10^130 
Aircraft 

Jan. J a ne.He w ter SidtEl t'2 13 | 17.5' 
February iWeattond • 48 [34-125 

Components 


2.4! t45. j 3.0 3.5. 9.5 


13 

12 


L3: 6.112.6 
0.9: 6.2; 17.2 


Jane Jan. 


J.Abhey Panels../ 54 

Jan. JnlyjAlrflow 5'line...' 49 

Oct AprtllArm^t'D-Uq (Op! 70 

Jane Jan.I.Vx^.'C. 8212 

July )AutcxnatiTti(£l 1,650 
Aaf*. Mar.iBluemel Bros..., 77 
Jnly Jan.;Britax Bari 10p> 37 
Oct lUvIBnnmA AJb20pl58 
Oct May; Clayton LV*w....il22 
Oct Jan. Clear Hr<orrx ijJ 14 
April Jan. .Cocker Hr >£■ CDj/ 57 iz 
Dec. Jane|Cornercroit 2Dpi 29 
Jane Oct/CocencrrHdlOp! 26 ■ 

Sepu Mar. Dowty obp. 115 

Dea June Dunlop 6dp 1 141 ( 

Dec. Jnae!Fllght Beluel’p-j 55 ! 
Dec. Jnne|Barmo Lad. lOpj 49lp| 
Oatober 
September 
May Dec. 


114.121/16 1.9 7.4 7.2 
| 14.fi *16? 1.7j 8. Si 6.8 
! 2.4) t20 j 2.4, 2.9 14.6 

28.51 :16 1.31 i ' - 
17.5} 12*! 4.4; 1.0' 11.9 
14.614 15 . 1.4: 4.9 14.3 
28.5 hf 15 1.1 4.123.5 
18.4' J17*: 2.S, 3.215.9 
22.3' 24 i 1.2; 5.016.4 
11.1; 10 T4^' 3.6 6.2 
K.l'BlS 2.0 7.6 6.3 

lfi.iii 116 ; L6> : 

28.51 17*) 1.7 6.7 6.9 

1SJII 10)' * 4.6 « 

19.41 16*: 1.0; 6.8 17.2 

17j| 19 i 1.4-. 8.6 8.5 

5.SI *16i. 2.5! 3.411.8 


May 'Sleuth 

April Sept ;Sov'rciffnScs2£)p 82 
April Sept 'Star Ki 81 tSOpa. 188 2.1 

Mar. dept' Do. fij^Cnv — £191 ; 22.AI 
Jnly Feb-IStcrUne RAa....[177 I 28.5 


13*1 l.a 4.8(11.5 
, 10 r LI, 2.733.7 
#.«J 17); i.Qj 4.522.9 

-■'no u.vsa; — 

(22*[ Lfi! I;027.9 


Auy. Sept , S terl '« Lund (DOp, 140; < g.), (7*> 1.0; 1.184.1 
Mar. aept. -Stock Convenn.lfiOO ; 25.1, *16i 


Auff. Apr. 
Jnns Apr. 
F(<b. -July' 
Jnly Feb. 
May Dec. 


Feb. Ann. 

May 


Hareli Qnln 10pi 54 1 10.8, 13): « 2.6, « 

Houcliin j 74 I Sl.iUlS j 1.0; 5.120.6 

LncariJaalfl ...1254 I 2.3 9 i 1.7 1 3.517.3 
PreedFeltslOpi^: 19J 2 2.4(420 1 1.9 10.3} 5.1 

"■ 57Cl Idiot 7.4 I — 
30.111 13*:L'0.B 4 228.1 
28.6; (20 ! 1.4i 6.5;l3.0 
5-5 12 L5| 3.7.17.5 
16.11 10 : 1.2, 5.914.3 


r-rraareiuiup3*i *=» 

Stoefcfu lliibert 37 
TripleaH1d'a50p|l50 

[Turtier llfj; , 77 

WilmotUmedenj 81 


Dec. JntyhVmjfard 10p...J 17 


Woodhead iJ.)_192 

IZeullb 1 A) 53p ... 74 


SB.tA 28 >2.4, 3.7:11.3 
2.4] 9*( 1.4' 6.4j11.1 


1.1) 4. 7-20.0 
: 6 I 7.lf 41 


I 18. 4 1 *20 [2.2! 4.0)11.6 
TtjlteDwickWIltouj 83 [ 2b-ljalS I * [ 5.1 » 

x. Re«t in or | 79 15.21 rfl7*j I.® 5.5| 9.7 

lyjllexntore. |187t:o 2B.6) ft#27! 2.4» 3.6,12.8 

lleyp'lrta WJ^pj 7ioi 5’68| B — j — | — | — 
X.jRh-D'ribBrDa.IOpi 48 j 25.1 27*. I.61 5.711.0 

K.;Riniracl 110 | 14 .b|(16 I 1.7. 3.6!l9.6 

■ylRocJnrart- 89 

K-|l{n)incr Bdgs....; 28 

. iff. Da. *A* — j 27 

ay.Uorerialo lnda... 54 
iylKotaprint (COp).; 79 
ne ; l{OT*1 ^or. Prwli 37 
BC|lkryaI Wmce...-.:163 

JL.linsoeJU A) lWp|: 21 

W.lByau (L.R5pj....‘ 14 
ne Rycroft iBrdfd.i 58 

iu Sale TUncy., 68 

T.'Santlb'tlllk 10]J 56 

: iSangvra :130 

Jy Sb and ere Velvell24 

ig.iacapu Group 1 69 

Uk s*chl'it ' 
riaxla 



7.4| * 

2B.d| 25 | 1.31 6.3; 12.4 
VM 10*1 1.9 6.B. 7.6 
28.&I 18 1 2.3 2.7:16.0 
|24.12i 15 ; 2.7 7.l| 5.3 
30. 1l| <05*, 1-0 9.1:11.3 
2&&| 12 | l.Sj 5.210.5 
13.4) 20j2.1 
- fbd30> ( 1.5 
28.81 18 1.9 


28.61 

12.5] 


22 


7.3, 6.4 
..4 12. 


5.4'I2.2 
3.5)15.2 
1.5! 4.4114.9 


l'mhenKreiX713 4 ! 21.64 MO 
tialnr.10p.4lO6 I 18.4| 45 


IBd 1.4, 6.9J10.6 


rr.'-Scot. A Un. Inv.ll22 
■ly- ’scaled ,Moti'>rK>pl42 

JSeara Hldij U75 

• Da ••A’". -153 

arSrtrle Speak (£1,280 
st'Sliannon l!2*p). 18 
5».| IK "A” (12)pj 18 

>.i<hlr " " 


8.3i (22 
14.H 45 
ir.fi (20 
iri^ 120 

8-4 • 16* 
ISj 8 

■si~ ; hippiiij{linlHi4265dj 20.7f 35 



iv.pMroy (20pl 1 9 

[X-lSKiUj Gorman... [1 19 d| 2B.7| 
otmilhouctte l20pv 90 
Dn. "A" (Wjil. 79 
.>T.4Jliue Dsrby/12*! 8D 
K.;Sliri[t‘4iDtS.)A.J 63 
WtSketchln- U A‘*.. 114 
fb-Stulih G. A LLP. 16 
pt,SinitbAXer^ilOi^ 671*1 
at;SmiUi> Bnt....]135 I 28.fi 30 
»'Sui1UjilndBiro|ill66 I 13A 11 
it .(Spark Olds. lOpj 47 22.3^35.4! 

iC.'? f «u-(J.W.).....|l23 I 12.7| 22) 
-f . SrencerOomlOpf 26 1 3’7M — 
dy Spreckley (10pi.[ 44lall4.l26B4 

hr. SoBa. Pott. 14a I 19.*|tZ0 

(*- sfafle* lnt I 52 2B-B 5, 

cc v SiAthLTyrc f20fJl57 \ 14.fi IRIS 
ily|Sle».-l Brua.60p..(127 

pr.'Aeettoy.. ..,1 7B 

ar.;SHj^ifr-l(K) ldp 761a 
ifi/St orchil I Bldgnj 86 
ISujiuiDt F.(10p.| 17 
V- Sutcliffe Speak.. | 57 . 
.SwMatch'B'KWWJlO 

me Tern Consol , 39 

• Tberawl Synd..i 34 

E t'ThnnuiB NS Ad.& 72 

y TilliuK(T.)20p..lll8 
•ilyiTlme Ctodn. lOU 36 
Tiasna Mch.(10f) 14 
HSflTaithOl B.W.... SO 

, Tuyo. 261- 

mfilbasr Kerns. 20p|l25 

ayffimnsp Dev 90 

nTmuletls 146 

bt. garner* New-£ll 143 
^tTumerfBenj Ktp, 16 
(<>;Tamerl(ay2K^.; SOd 
Jg-iC.k. Optical — 103 

hy;Pnltew.... 1318 

iffjl'iriVrN.V.FIlSlClOlB 
mo^juLO-rrHwalOfl 70 
•eriU.LltyWe^lOrl 38 
D,i. 10%CnB4/9] 4S 

VD. nu lnda..,.. | 67*1 

llitQinranree&u 8 

**■ O.JndnariiU JOn 16^2 
W-Dtd. Tranaport J 19 jp( 28. 

I*» Vaiur— _.i .56~ “ 

KL Valeria 831- 

1pp. 46 

«. 'll' 1 lUbbuiis lCta, 24 
^[Wude Puttfl 10u 44 
•ftWUkcr Hinr M 4 H 2 
*y WartleBem’dfipl I 8 J 1 
*,{Wedjp*oort. ;&62 


3.0, 0.841.1 
3.3) 4.3> 7.1 
1.31 4.SII6.9 
1.9| 3.2116.9 
1.9| 2.9122.1 
3.3,19.3 
5.ffll4.0 
5.6) 4 
6.6 * 
3.4J 4 

3.4 4 

-. Dl , 6.1 7.9 

27* 2.1 7.0 7.0 
jmfflDLW 3.(«17.6 
17* 0/ 



7.1' 


22)) 1.5 4.934.2 
3) 1.0 5.6 18.0 
20* 1.4 3.0J23.7 


17.8 




n 

2.4: 

12.71 16 } L6| 7.« 9.0 

2&5l 10 2.i 4.4! 9.1 

6^ 10 L» 7.1 7.8 

1&3 12) L7j 9-2 6.4 

(16 4 5.2 « 
2.4| 18 l.ft 3.1 19.8 
88^ 15 1.7j 4.814.4 

&3J asaoTa 

1.6| 3jjl9.4 
71.41 3.7118.7 
*6.7j 0.8*17.8 
Lffl 6-d 4 
LS 6 21 8.7 
4 I 4S 4 
l.rt 3.633.7 

2.1 2 . 316.1 

,2.1 3.7)12-7 

(52«72.1 4.6(12.6 

afej" 

liM 1.6) 5.0112-1 
s l 3.« 3.1 9.3 
17) £ 4,sj 9.6 
24 4 I 5.0 4 
28.fi 10 |0U 4.5| 6,9 

* 4 11 

Lfi*«no 
BLfitAUll 
5A 637). 

82* 



"Weaa1J5nt6p4.| 

Westilock 20p._ 

W-WetmlnfiOri'lH 481- 

*5 Wharf HrtjpUfiDf' 

lock M.HK 35(116 f — 
w. ftTnte CbildAB.. 

®S ; Whitecroft (BOpil 
«-WUktt(J.)....^ 

*)' WiikinaMltdi'Ilj 
^■iJilklnBontSOpi. 

A.N|Vf»p), 
P-.lWllWnsrti^Tpt 
^'Hhnnia (J 
»WiU»lG«rKB)..| S3 

F-.Wm.lwra ftp]... 75 
■rjj im, liida.(20{ii 29 
fl'ttimSPl'rticWa 54 
J^jWlUerfrbmnaajl 44 

' !Jj” ,f 3t&5nM6pr S i 

RJYatlrta Furnf^jnj 8I4 

* IZettem Puulribpj 171* 



Garages and Distributors 

March IAJC.VJ Hdjjs)..! 35 I *.70 — 

Sept MarJ A-ia ms Gibbon.. | 61 ] AA 

— [Alexanders ftp).; 11 ] — 

Not. Maj-!Appie.v*nl Grp.; 91 | 18-4 . 

Ang. FeUIBishl Group) bp, 30d’ SG.7 i27* 2.9, 4.bi_7.5 

V«r. XriTwJRwIat.-.ft St (7 lln “ “ 


14 | u 5-7! as 
17*1 L5i 4^1 14.1 


30 | 1-4) 4.7! 14.6 
IS 1-9. 2.4(23.2 

2 i J 1 . 7 : 7.0 as 


Not. Jane .Bristol St (20p> 127 ' 19.4! 

Apr. NoT.iKrltCarAuctlOp 63 6.11 

Jw» Dec.IC-G.SJ.iWpl... 30 j 14. 

Jan. JulylCaffyn* (50p1 — . 119 1 
July Apr.\C*nulenQp.0Op 27V 
Apr. Out|Ctarke(G«a) (6r, 35 - - ----- 

Feb. JnneCidmorclnvt... 32ie. 15.2 5 j 1.2; 3.8^2. 2 

Jnly MarJCowle (T.) (6p).. 221*! 2fil|d20 : 1.3! 4.6:17.7 

Jnly Deo. Daria Godfrey.. 143 28-BJ 16 . 2.1) 2.8, 7.3 

J«£ MayiDomd* Hides.." 82 ' * -1 ,K '* * c 

Dec. July Jlutton Foraban 85 

October (Gains (P.G.). — 65 
Match (Gian field Law ~] 22 
Dec. July Godfreys (bp) -.! 21 
May Norr.'Hanjter Iuv.ilOpj 14 
Not. June] Harr (T.C.).I 70 

Jan. Jaly'Harrwena— .[ 85 

Aug. Apr.jHenlyB ,20fO 134 

July Mar.lHolUngdmhe....! 66 
Jnly Dec.'Jesaupa (lOpj — I 24 

July Dec-lKcnumga | 96 

Oct LUyLne!«nlitfirp.'228 


. 5.5 16 
I 14.6 din 
‘ S1.B> 1 15 
I «M 2*| 

1 12.7: 15 
' 11.681 - 
I 19.4U<fl5 
I 17JA16 
2B.fi! 27* 
1 14.61617* 
H.R 
D.S, 


L4' 4.9 14.6 
4 ! 4-7! * 


2.4, 5.8 
1.1, 2.b 
3.7 3.6 


7.2 

32.8 

7.6 


— — jMancbenterhp— 
July Mar. Mann ERriton.. 


Not. J ul.vj Martin Walt 2upj 71 
23 


12 

91 


2.1; 6.4) 8.9 
2.0[ 5.9 9.3 
L3> 4.l|l9.4 
1.4| 6.6(10.8 
12* ()1 A 5-2112-5 
13*j 1.4! 3.5)20.4 
2.4! 15 3.2! 1.6:19.3 

12-8K B- j - 

2fiS> 19 [ l.Sj 5.2 14.4 
\3-4i 20' L5 5.6 11.7 

2.4' 11| 0-3l 3.975.4 


34d 26.7* rfl2*l 1.4? 7.4. 9.8 


99 
24 I 
71«| 


15 J! t<*20 
19.4! 22* 
22.fi 7* 

14.3 14 
28.6 (30 
SB.it 7 
13-4/ 16 


Oct Apr. Pennine II tr<1 Cm 
J an. Aug.|P*bon»Mfro(20p>l 
Sept Max. [Pride * Clarke. 

May Aog. (Quick! HJXfipj.. 

Not. May:Kix (Oliver) (6p|( 

July Mar.:SoottIab Auto... I 63 
Aog. Feb. [skipper Qp. (MM 78 
September jTH to of Ieeda.— 36 
Sept May.Tho'psoo-JMlOp, 28 __ 

Not. June'WadbamSttflQn 29 | T7.5|dl4 
Dec. July|WeB(em 80 j 14.6 32 

Apr. June;\V III menu J.KGr 9>f)14.12j Z7* 

NEWSPAPERS. PUBLISHERS 
Jan. Aug. 'A n* ic. Newa.....ilZ7 | 2B.6] 26 ; 1.4; 4.815.3 
Nov. June .V3iBnokPnt»R£l-350 
May DecjBeitvexhrouk ‘A, 72ia 

Mar. 6vpt-(QriaU4 Post • SOd 

May NiiV.IBrttliun Fr'r20p: 74 
Sept Mar. Golllna tVfllnun)l35 
Sept Mar.[ D°- 'A' 1136 


0.7: 5.1S9.9 
3.1j 4.7' 6.9 
1.2, 5.2,16.2 
2.11 6.6' 8.8 
2.9, 3.8,12.5 
1.2 4.4,14.5 
1.7 5.7'ia5 
l.l! 4.818.2 

— ' 6.9! - 

- 3.9| - 


Aug. Feb. 
Dec. Jane 
Feh. Oct. 
Oct May 
Sept April 
April 

Jan. Aug. 
Dec. Aog. 
Sept Jonej 
Sept Juoel 


/Dally MaU‘A'£lj490 
DilkL Allied' A’ 28 
Gonlon Dtcbforil &0d 
Hbme Oountiea. 55 
L' pooID Peat bOp 1 128 
MaxehaU < MP££l!200s 
Menzi ea (J. ) — f 132 
M Organ -<J ramp., 10O 

Nem lnt ..J 191 

Da Nfv ,190 


5.6, 16 
2.2 14 

2M 22 


2.3 4.6] 9.6 
| 1.7 4^1 2.4 
» 1 6.11 ft 


13. 4 * 22)!A1.3: 6.212.2 
2.4] 13*12.4) 2.5116.6 
3.4/ 13*, 2.4, 2.&16.6 
2B.G1 24 ' 4 i 4 M 4 
Zfib 7*1 2.7 6.7, 6.6 
86.7 17*i 4» ; 5.W 
B2_a 12*; 1.31 5.7 13.0 

B.sUl5.6 2.1) 5.3 9.1 
B.S «5 1-1, 2.5. — 
12-/, 18 *2.31 3.4J13.3 
12.71 9 ', 2.1! 2.3120.8 

AS] 37*. 1.1. 4.9|l8.9 
5.51 37*' 1.1 6.0|18.7 

19.4 20 i 1.6; 3.3118.5 

18.4 *35 2.3, 1.843.6 

22.5 10 2.8| 4.5; 7.8 


Not. May I PearuonL'ngmijjl51 
Not. May PeoguintSOpi — 380 
April Oct [Sharpe (TTN)...^ 55 

For Smith W.H. ‘A’ See Drapery A Store* 

Deo. MayiThomsnn I 81 I 19.fi 28 ] 1.1/ 8.810.1 

Nor. Jime|Cld.N’T«Tipap«fi248 2.4/ 45 l 2.0t 4.6<10. 1 t 
Dec. Jnly|WUaon BroaJDpI 29 l fifi 10 | 1.3] 6.9jll.4 

PAPER. PRINTING. ADVERTISING 
11.11 14 
1S.fi 8 


Mar. BeptLAllnoe AlderiOpI 16ial 
Aofi. Mar.jAnioc. ftper. ...j 221 b 


Apr. 

May 


Not. 


Auc-lAult A TVahorj} 


ifieiuon(SH] ZDrilll 


Not. J uneiBowater <£!).... 
Aug. Nor.prit Printing— 
Sept AptlijBrittaJna. 

Jan. JuiyjHnuming ~ 
Jan. July [Do. 10% 

Not. MaytBunri P alp 

Deo. JuxtejCapaeala&a.. 
June JanJCauatons (Sir J ^ 


* 

12.3 

12.9 

9.9 
BJ9 
16.5 


6.7j 8.0 
1m22A 

-\4J3\- 
2. 2? 3.5 13-0 
L3 7.610.2 

2.6 2.615.3 

2.5 : — 

1.1 6.3117.8 
1.1 6.&14.S 
5J.3.S 9.5 
2.61 5.3j 7.2 
2.0; S.B 9-0 

3.5 5.6} 9.5 

2.7 6.3 6A 

L& 8.8] 8.8 
I-Ol 8.5, 1 L2 
2.21 2.9|15.0 
2.5| 6.2j 6.3 

11.4 



b nviHuM » ivey cwnpnmr «•« 
# Exounw BuenjhaiH the United "' 
af £25# per 


for oacto mcktUv. 


48 

157 

160 

32 

44 

78 

[238 

65 


Feb- Aug.lChapma BalfiOd 87 
Sepc. MayiCtoy ( R i rhtr d)..l 68 
Mar. SepLjCoUeaD'anoKipf 93 

Sept Aje-lDfilyn SOp. 

Not. JuoefD&O — - 

Feb- JulytDixon tP) £L.. 

Mac. NoT.IDolanPdu.LOi) 

Sept May BaatDmc. P*pr. 

Mar. Aug.'Bden Fiaber— 

Oct JunfcEuralyptua £1. 

Mar. Not. Ferry Mck lOn 
Aug. Dce.'Geers Grvaa IOj 
U ct. May|Harriwn * Bom 
Auk. Slay Inverest 50p.... 

Dec. Apr. fiiLPH LOp 

Star. Aug. lemwet 10p— . 

Oct. Jaae LJ: P Paster 60f 
July Mar. McCrquodaie£J 
September Melody SlHto^ 
FJlyAitN OeiiryA M.(S21 
Sept April OUv ciP.SilllSOs 
Not. Mny CWoyFHatGr|t 
Oct Mot Pemberton lOp. 

Jan. Aug. Ubbd Inti-. (£l] 

Not. May HeedJtSmlthfiOp 


37 


164 

21 

37 

86 

69 

84 

18 

£9 


; * ! 8.5; • 
j 2.0 8.9. 6.8 


2B.fi 10 1.4| 6.8;10.9 
13.4)022* 1.2) 4.1121 1 
Ififi 10 L3l 6.1:13.1 

13.41 ll 1.4; 7.d 9.9 
2SJ| -22 t-2.il 6-4) 7.4 
2B^fi 82 o8-1 8.0 6.0 
17 a!_ 17.S 2.3! 6.31 8.2 
fi.5fT34* 1.3) 9.6 7.9 

17.9 M — 8.2 — 

14.9 9 j l.S) 5.3 10.1 

L7} 4.5|l3.D 

16 50 ' 2.1) 5.4) 9.3 

26.1 22 4 14 9.4 7.5 
1B.4I 38)* 1.3 4.6^16-7 
S8-8| 10 I01.fi 6.2:11.0 
S2.B 22 ; 1.8j 6.3 8.2 
| sa.fi is L0 a./ri 7.4 
12.7, 12* 1.^ 4.018.0 
, 28.6i 26 1 8.dl0.6 3.4 
| 22.il 32) 80 5.0 
88 d, 26.711JS6; L7 6A 

88 n 22-«' 17*! 1.2 5.0 

1 6'HI - I - ! - 

60 
10 
18 

13 
10 

W 

5 

14 

>r 


22.il 

* 6-1 

3.51 

14.8 

27.7 


95 
35 
106 
209 
34 
£15d| 2B.7 
45 
191g 
22 
224 
44 


8-3 
2.4 
L5j 
2B.fi 
lB.fi 
15.2} 115.4 
17.51 20 
21.8] 43 
2-4 16 


30.11 

2* 

1 _ 

28.6 

111 


.17.6 

13 ! 

| 1.7 

12.7 

501 

[ 1-6 

22.5 

14*| 

2.4 


Frit Oct|Suiitb(DTidj20p 38 
Aug. Feh.|8mui6t (J.)— 100 
Oct Mar.[SCowalItTdn.10d 10 

Not. May T.P.T. (20pi 'BOlj 

Oct May TUlotaan - A'i5QH207 
Jan. Aug. TnnapareniPpn 25 
Feb. Au5-[TridanL Group.. 40 
Deo. JuneWnlr.PriDirttfl 214 
Feb. Aog.pVaddlngnm ‘B'|210 
Nor. Apnl|WaCisougha 83 

PROPERTY 

May Not.: Alliance Prop... 94 
July Dec. All'diondon lOp 50 
Dee- Sept AUnatt London. 129 d 
April Sot. AjnaLInrAFropi290 
April Dec. Amal-Securithrtlll 
December Apr* Propn. lOp 55 _ 

Mar. Oct Aqula Secs. Sp... 13M 16J| GW; 

April Deo. ArerleSeoB 53 , g-fi 17 

Not- May/Arragon..™-.-. 108 .223] f 12) 

Fob. SeptUflhtrorthBMTrd S&'s 11.r-tfl5 
Oct AtrillAMtDmellwl §?*( 


9.9 

9.2 

16.2 

1.8| 6.3' 8.6 
1.5| 2.9-23.1 
l.l| B.SjlO.5 
1.4< 6.2111.3 


7.4| * 
L9)1M 
6.7) 7.5 
. 7.1,10.1 
1.0l 6.4)16.3 
1-Ot M 17.3 
10 . 2 ' 6.1 


£<j*16*h'.9j 3.7, 


1.5 

8.1} 6.8 
2.3| 6.0 1 - 
0.6' 3.0154.5 
1.6) 6.31 9-9 
13.8 
2.5j - 
* 

9.6 


Mar. Srpt.iSnoJey (B.)lnr.|l96 
' December ,T-.nrn Centre....! 52 
— — ;Do. Cap. ShateeJ 49 
Mar. OctlWnACityt Ilplil 1 1 
April Sept TownACom l30p 126 
Dec. July TraialgarH. (2^118 
Apr. Kor.:Trafford Parlt^J 72 
Mar. Oct- iU.lt.Proferty~.il 67 
Nov. April Dtd.Kea£Prop_.'215 

Mar. SeptlWarnTrd Invalid 5 

Mar. Srpt.WrfK Jos. 1 (hpl.f 12l 2 j «.£' u!17* 
July MarJW'minstP.laif/lll 2B.fi*117) 
Not. Junr:lK*mInytTrt(2C>j* 75 } b'TOj «(6 


, _ 2.1 0.7,78.0 

'24.12*820 1 1.3! 2.828.8 
[ 2.1l| 7*; 1.61 3.6 17.2 


B.s 

2.4 
28.B 

a. a 

22.il 

1.5 


1 122 [ 1.0 2.D53.0 
! 24 ! l.Si 3-817.5 


20 

13 

(17* 

J15 


B.BU14 


1.71 3.4-17.4 
L5| 4.514.8 
l.l! 2.6156.0 
l.Sj 1.7)43.2 
1.31 1.940.8 
0.61 7.022.0 
1.4j 3.1(22.6 

• I !-&' • 


Uet April; WingMalnvZOpI 77 | 2.< dl4 I 1.0| 3.7)25.9 

SHIPBUILDERS. REPAIRERS 

April [Bailey Ord- 6p..| 3>ai 4'B7i — ) — ' — I — 
September ^Dorior-l a S. £1| 39 | 10.8 5 1.9(12.8) 4.1 

— iBarlandA W£l, 2B i 4'66, B — — ;-l- 
June Doc.: Hawthorn L-bOp- 24 | S7D 12) 0.4 1 j — 

Match IMountstuartfiOp 55 I 4’B7 — — I — : — 

Dec. Jtmeib'nan Unaterfil! 35 i B7D — — j — — 

Jane Dec.;Vasper 1 €9 ; 22.5| (16 :UL7 5.9 6.3 

SHIPPING 

Dee. Ang.iBritA Commh0p;214 ' 28.61 16 1 1.5) 3.717.7 
Mav Dee.;Com'OQBnM60pL,114nc 28.71 (12!D0.B 5.5:12.0 

Sept. Mar.iOoan Line. ;i28 1 12.7! (22*) 2.5) 4.4; 12.7 

May jCimard i£l)....-jl96 j 
Mat l3ept!FdbtatoweDk£J 234 

Oct MayFia-b* (J.) ! 85 , 

Dec. JanejFeni«sWtliy£l(33D I 
Not. *JnDe|BouJderBroB.(£lp25 • 28-&| 22)' 2.6 4.3; 8.9 
Dea JulylH'nUngGitenfl 168 28.5 10 j 3.D 1 5.9 5.7 

May jIndoCbinaDa£lJl50 ! * *' — * 

Nov. May >Jacob( John, 30p 63 


A3, 45 ; - 1 2.6. - 
1A2 17*;P2.0 3.2; 15.7 
22.fi 10 U5.7 2.9; 5.9 
17.5. 15 i 0.8) 4.527.9 


Augiret -JDvl. O’aeu F... ; 58 
Oct May;Lvle bhivplng..L 82 
Apr. Oct I'Manrit L'o's20p! 70 
iMiltordDockafl, 20 


Not. Jane; 
Oct Mar. 
Sept Mar. 


JuJv 


Ocean Steam....;106 
P. k O. DeM. £1)166 
Reardon Sm. 60a 69 


Sept Mar. [Do. -A’ fcOp [ r 6 


RundmanW 50p 232 


June Jan. [Sbcaf Steam 5^>170 

SHOES AND LEATHER 

April ]AilBhtmetlOp)*j 22 1 2 ML»il5 


12*. 00.^ B.2'l6.3 
19 ; 2.01 6.0 8.2 

17.7; 17* 3.1' 7.5' 4.4 
2.5 I 18 1U3.4 5.5' 9.3 
2.4 A20 fiS.Q, 5.7: 5.B 
b-»; — r_ 1 - . - 
17.51 28 I1.8 1 6.7J12.4 
15.2 (12 rui.fi; 7.3 « 
15*2, 12)1 2-21 9.1’ 5.0 
1&2< 12) 2.2| 9.5 4.8 
2B.fi 22) 1.6, 4.812.5 
14.6 T*1S):U4.3 3.71 6.3 


TRUSTS, FINANCE. LAND 
Investment Trusts 

Dec. JoneiAberdeoa Trust 187 I 3.5^25 ' l.l* 3.4127.1 
Jan. FcptAilmliiv 'l02>s 11.1, 17 1.0 4.155.7 

October '.llei. Fund 51... ,46 5 | — ; — 

Dec. July Alliance lnv. ...'198 ; 28.5 18 ■ 1.0 2.243.8 

Not. Mai All lautf Trust ..;20B | 28.S[ 22* 1.1,2.7 33.2 

Not. July Altirndlnc.(»i*10O , n.B 14 > l.O! 7.014.6 

Nor. Jnlr Da Capllal(&Clp248 • 17.fi 0.7 . — 1 — , — 

Dec. JulriAiubro*." Inv.lm 36U, 14.fi 12 1.0' 8.311.9 

— — 1 IV'. Cap. 63 1 — . — 1 - — : — ' — 

Oct Xl.y Anwrlnm Truat 265 : 2.4, 31 0.8 2.941.0 

— Do. - B' 256 i — — • — | — 

A n-.. Mar. ‘Anglo Am. Secs.' 91d, S5.7 9*1.1 2.6J4.3 

Sept Apr. Anglo lnt Dir.! 33d, 23.7! 10 i 1.0' 7.613.0 

— i Ho. IVs Axaet'107 . - — , — ! — — 

Juoe Dec. Ang. Seri, inv..- 591;' fi.fi 7 - l.Oj 3.0 33-9 

Much --MigUiAVethlno 3b : BA' 12* ULD 8.7 11.5 

— } Do. Uapiutl....' 70 — 

Dec. JnnrlArgo lnr.(SAli,l 61 1 t7.fi, fer7 ; 1.2| 5.3 1 5.4 
December i-Ailibnurno Inv.' 29 
Ang, Mir.Aklidasn lnv. ..130 

Dec. June 1 1th, Klect '141 

September i Australia (SAli. 40 
Sepfemter AnllmrllvIuSOplSOd' 2fi.7. 

Nor. July'ltonken- Inr '112 j 2fi.fi 


Oct Mar. jit v Ball b0p.... 203d| 

May Jan., IWrer TnuL^.; 86 

December llcrrv Tru-l 56 

Mar. OcL,BI(*h'p*g><tcKr£l'172 
Nor. June, Bis bupauaie T»t 176 
May Dec.-Btcier StLii bO;,'2&0 
May Dec.lBre«er>- Com... 146 
Aug. Uer.l2nt.Ani J Gen., 56 
June Dec. [.Brit tab Assets...; 78 
Apnl ) Brit. Ana. Inv. ..I 24 
Oct Apr.iB.E-T. DeT.I.... 113 
Jan. bcpt.lBrltln-i.A Gen.: 93 
Dot June|BriL Invest 165 
Oct Mar.lBrit Me Gen. ..1125 
Sept April; Broadslone 20p. 143 

December |Bulea 1 35g jl4.1l! 

17.5: 


■ IB. 11; 6(1.3 4.3.18.2 
1 28.6, 14 1.0 2.7 38.9 
. I7.fi 16.6 1.2' 2.831.0 
4* l.l 5.2,17.6 
9 ' 2.8 1.2,17.2 
15*. Ll, 3.527.0 


26.71 13 let. a 3.2S0.8 
I o 5 12 ( Ll' 3.6,25.5 
(30.11! r3>: 1.3', 1.6 ; 48.3 
I 18.2! 5,: 1.0 5.2|fil.7 

> 17.fi 20 , 1.0 2.953.4 

! S3 11 1.0, 2.048.7 

I 3.5, 26s‘L'l.1 4.5-19.7 
! 12.7) 7*’fL8 3.2 29.5 

I 17.fi; t6fa;i'i-ll 1.948J 
22. A 2 ! LS, 2.1jfi6.6 
' 25.1. (20 | 1.4| 4.817.6 
I 12.7} 115 , l.l 4.0:22.4 
I tfi 14), 1.0 2.243.6 

( B.i' 22 | l.l| 4.420.3 

BA! 16 iUD.3 2.346.5 
10 [ 3.4) 7.1; 4.1 
.... 10*' 1.3' 2. 2 ’33. 5 
15.il 116) L2l 2.7 50.2 
2B.fi 28 1 1.1* 3.6(26.0 
14. ij e6i t Ul.li l.S'48.2 


_ I _ 

5.6) 12 ; 1.1| 2,883.7 
146' 12 j ♦ . 2.T 9 
i.3|^12* 1.1 3.132.7 


Jane Dec. C.L.R.P. lnr....!114 

Sept Her. Cable Trust ,146 

Dee. Aug., Caledonia lnv...,196 
Feb. Oct 'Caledonian Tut 82 

— ; Do. -B - . 87 

Nor. June Can. A Forrign.'lOS 
Jan. Jnnv.'Q»n'onSt.fr.KJp‘ 44 
April Oct.! Cap. A Nat !208 

Bept Mar. Cardinal Dfd... Il48d! 26.7! y!9 ! 1.0» 
Aog. Apr.jCarlio' " 

Jane Dec.Cedar . 

May JChan'Ua. lnc£l: 98 

— . Do. Do. Cap.!292 
Aug. Alar.: Charter Trust..., 50 
Jan. JulyiCharterb'acIn v.'105 

March :CicyAComliut..l 24 7 22..-; 

— ! Do. tap t£L -.1172 i 
Apr. Oct. CitrAGracech..! 33 1 

— | Do. Conv. Ord.: 53 ! 

May Not. 1 CUy A Interotl.l 84 


r. Cardinal Dfd... 1 148 d! 26.7! yl9 1.0 3.2 29.6 
r.jChrliol Inv. (fdp'198 1 10 ULffi 2.638.3 

c.lCedar 1 avert.. 117 I 17.fia 13)^ l.» 2.9183.4 


13)1 

fi.6| 7.4 l.Oj 7.5|15.5 

I 12.7; 6*1 Ll! 3.1 ; sa7 

' 14.fi a IS j Lli 3.6(25.5 


22.1 


ts 

15- f 

M 


1 - 


66 

Ts*! 


1.0! 7.1 14.6 

Lsj 4!2!li!l 


1.1' 2.9152.2 
U1J| 5.S128.7 
l.c! 4.5:21.7 
1.1 2.C 15.6 


Lfi (25 
19. 101 20 
19.10; 

2M 


92 
2*' 

- 1 - 

Llj 3.923.6 
2.5 6.2, 6.4 


i.fi 

IP 11 


February .BrevJU iU*i»)... 19 

— Brinou (GB|.... 28 

Oct Apr.(Cbnrcb _._.;105 

Not, June .Farmer (Jobn},.;100 

Oct May 'Garnar (Jaa) 1 66 

Not. MayjHiUona (20pl....; 931; 


ts 


17)1 


1.6, 6.7| 9.2 


I »*«! - 

fi'BS! 

82.5! 22) 1.9 5.4- 9.6 


Koh.iK. Shoes i&Opl.. 186 
Apr-I Lam bertHiliajp] 55 

14 


July 
Aug. 

Jan. Apr.!L^in'ilaDrA'5y 
— — IL'pooiShoeilOii.t) 
Aug. Mar.'LirnB.. 1 


- |*55 
14. B- 14 
| 2>.7»(9.2 
I 22.fi 18 
5M VBT. 


14 i 2.7; 
"" 1.7[ 
2 . 1 , 

!:S 


2.2: 4.4,10.4 
5.5! 6.8 
7.8 7.9 
3.6112.5 
3.413.2 
6 ^ 10.2 


50 


1 H 

«■ 28-Ti 


Oct Aug.jMelrzer (A.H.Vi 18 d 
Dec. June[NSF(KitOTearlOpj 40 ( i4.fi 
8.51 
19.101 
!L5 
18.41 
28.6 


Apr. Nov.jNwb'd ABurlool 18 
June Dec. Norric Shoe..—. 56 
Oct Apr. Fit1ard|O.W.)...| 71 
NOT. May Bay no (HAM 16 m *»0 
Mar. Aug.jStwd±5inrA'£J 265 
Mar. Nov. Strong A Fiaher 


July Stylo Shoe* | 67 


6a 


Apr.lTirupaun fffu, 

May (Turnw WAR lOri 30lj) 


Aug. 

°«- , 

June Dec. J Ward (Geoi 

Aug. Feb. H'earra (lOp). — 
Oct Apr. | White (J.»> 


71 


43 
2Bd| 28.7 
37 | a .4 


5 I 2.31 2.5117.6 
S4 1 1.4' 5.6,12.5 
26 i*1.6| 6.2|lO.U 
7) 0.810.4.15.9 
•2)1 - | Ll: - 
11 I 2.1 3.9,12.3 
60 L8 7.7 8.3 

15 1 1.8 5.8 103 

Ib-lf 17 [ - | 88) - 
MA , , 

I12*| 1.E1 4.4 15.8 
18 I LBl 5.9, B.2 
12*1 1 5' 7.3, 9.4 
14 1 1.8' 5.0:11.4 
16 2.0j 4.2jl2.1 


22.8 

B3 

S.B 


SOUTH AFRICANS 
August [AngTr'slodSOri 57 | 143, 18 
Aug- Feb.[AM.3i‘gn'»OTt»c|385 , ’* *' cr ' 
July Dec.GFtmzu'A'l50e)530 - 
Aug. Mar.jlatUn'bnst (ECc)]150 1 
January Jeeaei Props BU 92 
Aug. Jan.jORBt'it'A'/bOcUoOd) 
November IHasTnie'A'i60c4l70 
Dec. Jnly 3. A. Brew.l20c)! 89 



Sept Deal*. A- Dirt. W.£Lll57 | 14.6! 

Apr. OctfTigerOaaKl.... 38D j 22.fi) fl9 
Sept Apr. UnJon SweliCCtt. 38ij 18.2 9 

July Feh-jUcd TDfa.Sth.{Kjj2l5 j 2LA124 

STEELS 

Nov. Jnne)B*nwnBaylrfOpi 50 
Jana Feb.)Dnnfardh!rt < A , l 50 
July FinaWer LtreSOO) 31 
Aug. UaylFlrthABroira£l 150 
June Fbb.jFtotbHaIesn20p! 20 
May Urangeab'gKhU£13ie 
May frhysssn (DMJ0/1236 


TEXTILES — GENERAL 


27 : 2.2) 4.6} 93 
SO ’ r.7] 3.9|15.1 
B) 1 9 I 6.81 * 

- LB! 4.0,14.1 
2.0! 6.8! 7.6 
* j 6.5, * 


18.4 

9 12.0 

7.5| 6.7 

17.5 

12 2.4 

6.0 6.9 



7* ft 

a.0: ft 

28.6 

12* 1.8 

B.3 ft 

14.6 

Zl2 | 2.3] 

I — 



12 - 

7.5l — 

. 7 - s 

Z4 - 

7.V,— 


Jan. JulyjAtkm* Bros — 
Deo. June: Beales IJ.l (SOpjl 

— Bear Brand 1 

Jane Bodycote QH_5p| 
Mmznfa Bond StFaNIOn 
Deo. July Bright (Jobnl... 
Dea JnneBrigiayGrp.(6p« 
September B. Cotton WcoL 
a prf i Brit Bnkalon.. 
Deo. J aly Carr'gtaVlytfto 
Dec. June Coats Patona.... 


Dee. Julyl 
Mar. Sept 


Nov. MayiConJi (K.| 


lOoartaulila — _. 


451* 

63 

17 

24 

691* 

32ij 

161* 


38 

631* 

74 

129 


Nov. 

NOT. 

Mar. 

Apr. 

Dec. 

Apr- 


Do. 7%Deb32/<1£7B 

|CrDueeH'ton(Sn 3 

May .Dawson (J.) — —j 44 


2.5 4.2 


124.12 25 
28.8 11 
^ 17 . 8 ^ 21 , 

ea^_8Lii iiffta l5J 


1.2) 7.8!ia5 
2.1 5.4 8.9 


28 B' 13* 

28.fi! 16 
2'87| B — , 

17 A; 10 |*8.4| 2.1,14.3 


1.7 8.5 7.1 
1.9| 6.4 " " 
L4 A3 


[24.12 

S8.5J 

tt 

LL2i 


9.5 


8.4 

9.8 

11.8 


»»y 

Oeu 

Dec. 

Jnly 

Not. 


Da 'A’.- 43 

DenbydTm.)£6p 19 

Earn W00L 45 

HnglUh Calico.. 46 
- . FalrtfiaJ'rr’ylOp 77 
FebL July^Fhm worth 4«10p| 11 



2.4)8445 
14.R 5 

Haggas(J.){10p) 155 | 16^: 433 
Mwrii 'Heath 1G.H.L - 44 j ».:] 15 
Feb. bept | Bicking FstK>p 76 B SS.71 12 

Jan. J alyl EUg haras 44 [ Sfi-fi 10 

Mac, Oct. Howaol ( HBJZOpf 72 | 

Jan. Aug. Lngnm (H.) 98 12.7J50 

Dea Bept JaoksonSStlBp- £7 Jlifi, 29), 

— — Joncmig 1 8 a 4! — | — I — I — I — 

For Janitex aee Bldridga Stabler ord In 'Rtrata — F. land 


1 — J 0.7j — 

14 I 1.0? 5.5 19.1 

15 10.3 5.1172.0 
274M.2.' 6.3115.7 

7 |16.o|e9.B| - 

~3 ! Ll 1.7js6.1 
3 ! 1.1 L7|S3.B 
2.2 A 7 f 53 
1*5.9 S.8| 9.3 
Ll 5.4)17.1 
2.2 53| 7.7 
S.O 1 4.5lll.O 
k*.9 2.1' 12.0 
DD.4 2.885.3 
ft 1 8.0 ft 
L3| 5.7113.4 


i 7 HTi 4 

o.7:iae,i3.7 


a 

6.K10.9 
4.4J 9.4 


5.51 (11 LS! 8.9}SL5 
14.9*28) L5j 4.5,15 J. 
23.7(415 ft 2.9' ft 
2.41 1£0 1*1.6 L735.4 
2.4 13.4 Ll 3. 130.1 
Ublffl 16 0.9 2.7143.3 
- 1S\ 3.020.5 

l.S S. 387.5 
LSI 2.927.0 
lja\ 6-6, -8D 

9 j 2.4, 5.5112.6 




July 6® ’ 28.fil id 10j l.lj 3.035.4 

MuciBeauiuOTt Praj»il05 . \f$ t 13*j l.lj 33*4 J6 


Feb. Sept jJ ate lud. 60p.. 
Jan. Jrindlceda Dyvn.... 
Apr. Dec. Lister & Co ...._ 
Out June) Midcr (F.) Ulp- 

Jus* Oct 
June Oot 
Dec. Aag. 


Notts- Manfg.„. 
Da NfV -A 5 ... 


45 

S3 

501; 

90 

[335 

953 

243 

441*[ 



22.SI 21 



2.71 1.6S3.8 
2.71 1.6(23.8 


16.5 


28.6} dSS 

, 1LI| S22J*2.D|lL 
130.11 •7*; ft I 6.6! ft 
TlSfl LS J j - 
2S.fi 30 | 2.S 4.21 8.7 
8-11j 5 a5l 4Jf4b.O 

19.0 124 1.8)4^811.7 

14.13:15 1 0.91 : : — 


Nova Jersey 3Jp 

'Qual [1^^ ..... -1 

Feb. July! Kadi erFaahions, 50 

Jan. Aug,|ii«d 1 wbo.J 29 

Mac July|8.E.R.T. (8DpJ._ 111* 

Jan. Aug. Shan Carpet)IOp 73 

Deo. MayjSinLar.,.M 26 

Not. Maj Small* TldDias 65 

Aug. Dec. SmaltohawE IDp 28 t ■ — 

Apt Aug.fSnia Via. «U2(X<) 1821*1 67ft ~ — j — — 

ai*. Aug.) DfcJViv.fLiaajiies «’7tt — ] — | — I - 

Feb. AuiifSoflth Mill*-.... 19 12.7s B4 ; L7:11.2. 5.8 

June Jaq. Spence- |Gea)_ 60 UAAdU) 1.4! 6.811.7 
June Deo. Teijm (T50j — 12 - I *12 1 — I 5.8 — 

Mac 5ept^re« , WdJniyl0pil54d! .28-7,^32*1 ft 3.2' ft 
Dec JulyrToray (T£C)._..J 18 j - il5 — 1 4.9' — 

May Kov.jTricorillt) (lDp)_( 461=. — | *d24| 2.0 1 5.2! 9.7 
For •Traces' tee under Draper J' Stnrea. 

Ape Oct lUirtv.U’d’wTlOpj 53 1 L4f S25 I S-Oj 4.7iia4 
Ftb. Aug-fTita. Tea EDp....; 64 I l&a 381 ft 6.7: ft 

Maich Wsrdle*Dav£l : 3S« rlS B— — — 1 — 

Ape Oct|Woodl»»aL‘w SOpillB j I.fi 25 1 1.8) A2]13.Q 


Nov. Jane) City o( Oxford... 58 
March ,L*tover]iuuae60pl 67 
June Jan.,Cl.vd£Mlale Inv.: 60 

— 1 Do. *B' j 80 

Nov. Junc|C<m9DlMalvd.... l60 

Ortober Consiellal' mbps' 16 
October Du. ‘A 1 (bpl....| 29 
Jam Ang.lConUnemilad. 185 
Dee JnnciOont Cnioa....| 91 
December |Cnmaluslnr....l 75 
Aug. rtar.;DebentureCorpJ106ni: 88.71 
Nov. J oner Deb. 3t«antiee.;126 | 14.9 
Aug. Frh. j Derby Trt Inc£l|150d, 2B.7H 10.8)10.7; 7.2; 8.. 

— ■ Do. Cap.£Op- 206 ; : 

Dec Jolt (DominiooA Gen|l60 14.8! 23 [ 1.0, 3.6Q6.5 

Apr. Dec. Dowg.te.kGn bp: 121* 1 “ “ 1 ^ “ ~ 

Nov. MayiDuaVK Inc bftp 57 
Da Capital £1 ; 3 19 


40 

i*' 

5 

13 


2.a 6.9 5.B 
1.5 2.2(43.3 
1.2 2.2;S9.8 
DI.8 1.7;51.1 
, 1.5 3.1)41.0 
I4.fi> 20*1 l.ll 4.1[28.0 
5 


July lan. [Bart of Scot laiul 
Not. ApriliEdui.A Dundo* 
Oct. Apr, IBdlu In. Df. Ill 
Fetx Aug. [Klect * Geo..... 
July 


186 
139 
1-.0 
L02 

|KlectronicTrt...i 87 

1 Da -B” 84 

June jKmlanlnnont... 82 
Oct MaviEngAChlcdun'nl 85 
Not. JulyiEnuJt Internal L 86 
Aug. Apr.|Eiu!..\.y. Tat..i B7 
Sere. Mar. h'og.A Scot lor. Z51 
Jan. Aug.|BquityCooa't£l llftdi 
August Do. Dcfd. 60 r 78 SD 
A y .« » | Scully Inc. 50pjl54 
Oca: Jnn^]BrtateDntiea£J(5D0 

Dec July.Bver Ready 140 

July iKsiernal f£l).... 128 
July Jan.'Fjratne-inT„...Jll6 
Sept Apr. [First Soot Ant.! 851; 
Not. Jly.jFlag Invest , 621t 


19.4) /7fi - 3.0; - 

xi‘. 8.3 | 1 .tii 7.3,13.7 

1i|»24 Ll 3 .p! 29.0 
t..I 13.J 1 1.2 2.4 56.2 


15. | 6{| 1.1 3.4(27.4 

2B-t| 5 ; 0.g| 1.2|- 

28.6; «9)j 1.11 2.7B4.7 

" 9]| Ll( il03L7 

6 

1 

i <V::' 13°, L2[' 8.zt39.2 
29.7: 7 «, 1 = ~ - 

2B.7; 4 ! ft 

it.ii 13*'Utl| 
i. 51-10.2 , 1.2 1 1.845.5 
’ ' ■»* ' Llj 3.625.2 

I. 2, 1.584.8 
U.O 4.1.23.2 
0.9; 3.232.7 
L'0.3 2.4(44.0 
GUT 4.9 19.7 

II. 01 1.9 51.8 


; «.a 9)! li 2.732.1 

29.5 17 I 1.1 4.9,19. 
127 11)- l.l| 3.329.1 
‘ T| B.21S9 
! B.0| ft 
j 2.6 ft 
I 4.4120.7 


17.6 

28.61 

14.61 

e.fi! 

8701 

50.11 

9.8 


December I Flomit lnT_._.j 41 
Sept Apr. Foreign &C<Joo.|152 
— I Frontier fi. tlOy* 82 

Mar. 6ep.lF.D.G.LTfE(L26) 40 I *L«ai0.4| l.Oj 3.8;26.3 
Nortmoer iFundlnraat Idcj 29 ,'ltlll 7.6, 1.0) 

— » Do. Cap. £1 [366 I — I 1 

Nov. JunelGen. A Comm.!] 106 

Aug. April [Gen. Conan! ! 67 

S»r«. AprU^eneral Funda.il 13 


) Do. Coor.ilOp) 81 
Oct April Gen. Invostora.. 151 
Not. Jum- Gun. Scottish... 70 
April Dccjijlltspur Inv|IOp|l49 
Aug. filar. >Gtasgow SthldJ128 
Jana DeclG lobe Inveet.... 141 
Auc. ApnljGovt. Sfk Dfd. 1411 
Mar. Sci*.|Grange Trn«._ 139 d| 
4c|t jior.iGt.Ncrtb'n Inr. 99 
March !Gtcenfiiar (nr.. 98 
Mar. Nw.lGivahant T run. 551g 
Mar. sc pi .(Group Invertors! 61ri| 
Dec JulyjGuardton lnv...] 77 

Not. JiuktHimbm, 'A' 1138 

— I Do. *B' — 133 
Jan. JuneiBarcroslnv.lori 34M 
Oct. Mat-iUrilraic*a.£l|640 
Dec July. Hill <PbUltp>....il66 
Feb. Oct. Hot hi ' oCpA 50r. 30 
— Do. i.XfOcl 31 
Mar. Sapt.jHKJ;FKiRKB6ijL18 
Mar. Ori.fHumeHIdga'A’ 64 

— — j Do. -i? | 62 

— 1 1 cat and fS) , 881* 

-- Da (£) W25 

Dec June Indus. A Gen... .1122 

June I.M.I.T. 1 85 

Dec JunetlnPacStc RKS4j 64 
Sept April [Interns t/1 1 ht_. 133 
Juuo Svpuilnrm. Meet. Sec! 68 
Sept Apr.ilnv. In 3nrce«a.j! 

Nor. Julyilnr. Ttt. Cpo-... ! 

Not. filayj lrtoh lnv 
Not. Juaeijeirey Oen. (£lH3 
Apr. Oct.' 

Sept. Mar. 

Nov. 

Mar. Oct 
Aug. Frit. 


Lloa Holdings..,.! 

Kiflfiride 1 nroa.[ 

Lako Vie* Lnv.,160 
Uaadenhall Stg.) 45 ^ 
lfidalnr.lnc29i» 26rf 


Do. Cap. (bp)- 
6 opr. Mar. L'pooli: Kdninr 
Match Ian AuaiuV_SAl 

Fee Sepf. Iara.E]e«±GeD 
N'ov. June] London Genial : 
Nov. July Lon. AHoJyrood 1 
Jnly London! nr.<£i 1 . r 
Aug. Mar. Lon-AIoanox... 
filar. Aug. Lofl-A LoruumL. 
filar. Nu». Lc. Merchant, 
filar. Nor. Luu.fi Montruaejl 

Not. JumHLonA Prov 

Jane Feb.jLon.Scee. An... 
Nor. Apr.|LotL* S’clyde... 
Not. Jane) Loo don Tstl>fd 
May Not.; L ow land Inr... 
Sop. Mar.LMAGDnallnrilQ 
— — Do. Cap llOpj 
Nov. Juneifilendlp^. 

Aag. AprJfilercanUlo Inv.[ 
Sept Apr.|fiIercfaant3‘8A... 
Aag. A pr. Merton Park.... 
June NL>v.!filebopoUlan....| 
Jan. JuIt|Uunlu Inveet.. 
Jan. Aug. filuorgato Inv... 
Oct Slay MunicipnlTrusd 
Slav FoUlNefo Fto. &0, 


14 1.1] 
9 1 1.1 


16 


1.2i 


20) 14 

14* LI. if 


&6|I5.2 


3.399.3 
3.447.9 
3.425.6 

3.4j29.1 
5.D1&0 
2.4it2.5|T6.4 
15*) l.a 3.083.6 
15*1 1.2 2.B50.4 
23 | 1.5 4.1122.1 
15 l.a 2.7)59.1 



TRUSTS. FINANCE. LAND— Con tinned 

Ptrldporta S ., . L 

r lunllv I 
IW 1 Stock 




14. b 
Li 
2B.S 8.2 
3.6 12 


17 Al 
19.4 
2t6i 


"J 


6 

ft 

2.51 ft 

8 

Ll 

2.E|55.8 

15 

1.1 

2.7|58.0 

17* 

Ll 

5.2,18.0 

17 

22* 

L't.Q 

1.1 

2.7)55.9 

3.4,78.1 

*5* 

1JJ 

4.3 I&8 

14 

ft 

4^11 ft 

89 

L5 

3.470.7 
- 1 - 

17 

3.0 

3. 5l2&4 

5* 

1.3 

1.0173.1 


May 
Jan. juIt| 
Slar. Julj 


Negit SL'Slj290 


NuwHllirnia60))j 
XnrThrog.lnci 

Dn, Cap J 

Mar. Sept. [ Do.7^U»ni991 

Dec July)l92B lnwrt 

May Dev.bi. Atlantic See: 

June DeclNthn American.! 

— — iXurtlibVghlnv 

Jan. Ang.’UllA Arsmtlnv. 

Aug. Apr.jOniniam Dfd.... 

Aug. Apr.iOrientfilien llij 1 — 
June NovJOutwk-ii lnv. ...1114 
Dec Jnlj Fuat land Inv.... 98 

Sep*. Apr. Frorriler lnv 168 

Jnly RfoplDr±Fin£l'168 
Aog. Keb.iRaefaira — ........ 12012 

M»rnh jKightaATse Gapj 29 . 
Sept Fe6.|KirerFlateDe7.j'2S4 at 
Apr. No*.[Robeoo fBrl Fw£35 ifl[ 
Apr. Oct* Do6abSh'aFlG350 
Sept Mar.iBolmooyfiTL M y gW ' 

] Sept Mar.lDo,5.uLSh , aF1^267a^ 



Aitg. filar. Rnmnej-Tnirt... 87 t?d 26.7, 
Oet Apr. Er*»i:m Inc... *912] La! 
Om. Apr.' D«. Capl:sl.— .172 , — I 

Dec Scjit Roltuclid.l Id £ 1473 id 26 7[ 
A'n: Apr.b?alcguard lad.. 58*2, lf.5i 

Aug. June-St Andrei ZOO 12.7| 

Jnlr J»n.'Sev{<rv lnv ' 66 23.b> 

June Jan. jaclcni ifiti EI«r. 341; 23.5- 
July filar. Scot Ami nTifdo 122 ; 

Srpl. Apr.,Sa-t. Kart lnv., 119 
July Jan. So.uisa inv.. 104 
Not. J uht'Sf’ 4.11 ort-i Tb« 113 
Jm»e Dec s<«- National-- ^124 ! 

4rrC April Scot. Noflltam. 103 
Not, Aag. mv. Ununo.. 1C3 
Awe MacjSM. I i t Inr..! 94c 
scot. April sna. Wm«!d. 100 

■_ : Dm. «B" 102 

Joe Dee. '.'tv. Cnas.7-4 .. .120 
Jml Xov. Siv. tirt. Nthn. 9W 

- ; Do. jy 98 

July Jan, Siv Scot Am. 14 1 . 

June Dec.iSvc Srrt. Inv... 98 
Dec JoarSeu. T.4. Scot... 155 . 

Dec Juot Splmv lov 67 

Srpt Mardtriaudanl Tn. . . 132C 
January iSlanbopc T.«t-S2 650 
Aog. filar, aivrlmg Tat...... 160 

June Jan. 6iiK-kh*litvnS0r>405 
May 'Tcchnolngy 57 
filay ' Da da -U'. 581; 

, Oct. Mir.'TrhTlirarA G.. 176 
1 Oct fitar.-Temife Bar . ..122 

July Jan.TLanvt Inr Svp' 69 
Apr. OuL'Tbmz.Gn-tnn.. 30 
> Da Ca;.*£l<. 114 
Jnly Mar.TUrugmiirina .. 55-; 

— Toltviigatr 1 !>>pi 149 
March TmIsjv l*»t <S!oS151j 
Mar. Oct : T'>r lnve«L lnv. 57i; 

— D-. fajJial 129 

Novuraber Tm>.\,i-l'lulOr> 60 
April TnnaOmuc... 152 
Oct April, Trpie-vMlnviaip. S7I; 

— D>. Capital <£! 260 — 

FA. Ang. Trlutni'h lnv.... 221 12.7- 

Dec June Tim I'dioc , 86 17.5 

Foh Jnlv Trustee tur;v... 232 I 28.6 
Sept. AnrifTnCrtrit-farJCI 392 . 8.3 

April JulyTucc. Inv 71 ' 28.G 

A|w. Sept.-l'ni-jn I'.nim ... 118 - I- J 
Jan. Ang.il'ld. Hit. w.... 175 C 26.7 
Ort. filar, l-til. Capitals .. - 27 8.3 

On. Slar. L' K. Uivnrts... 42 H.t 

Aug. Apr.'L'.S. Deb. lV>rp. 78*; 14.6 

June .I'.S.Tar.FiinjJSl 640 it.fc 

Jane I'lKvM'suWIt 187 i l.S 

Ang. filar. WluiorL-a u-ni _ 20B 12.7 

S. D. M. Jt M'iian Inv 87 iy 14.G 

December 'Vc«J Hall ' 90 lu 11 


11 Ul-fl 1 3.250.7 

14* 1.0 7.313.5 


8* ft . l.B; ft 
15 , 1.0 6.4 13.8 
29 1.1: 3.625.5 
73 1.0; 2.982-8 
6*' 0.9-! 4.723.0 
7 iLT.D 2.934.2 
13 1.1 2.TS4.0 
1.1 1.947.5 

l.L 2.658.4 

M.5 14 1 Llj 3.ea3.2 
12.7' 12 1.0 2.6 52.8 

17.5 11 , l.S, 2.593.0 
28 7' 10 n.6 2.78=1.0 

26.6 83 1.1 2.2.41.4 

I» 18.5 l.S 3.922.4 
2G7. 7.6 ft . 2.1 ft 


TEAS— Coni Inued 
Crylnn— 


nirigimda | 
t'aually 
Paid | 

Mar Dir. 

April 
Apr. Aug. 
filf 

filny ,S-H. 

. Notvuihvr 
I NmrniNf 
! Slav 
Slav; 
July 

^vfitpinhvr 

OcL Apr. 
•ln'v 
A[iril 

fipr> 

Auguid 


Stock 


- : - • — — —.1 


' Bngnirantalawa £1[ 

(.Vniral Fnw i 

l vvl.rt Plants (£ ll! 

IVuuaicn 1 

Dim Ini la Valley £1, 

lialalia ufi 1 )'} 

Gen. LVj h<m lOp'.) 
lloiiilftiaCt-yiviiLl 
lanka i£l>. ...... 

DiiMirn iiii 

Nuwani HllfiTiiilj) 

Our ah Uich £1,..( 

tVluiailiillii £l 

liainuella Hilg.l 4 )]' 

liiM-liaugh '. 

mn. tVylmi. ... | 
S»-i.|. Tm 4 Ld-£l; 

Siamlanl ill : 

Tea C’lriMnilani ...| 


-Lbi-iag I 
I Frivti . 5- 
I I'”' | 

58 16.11’ 
6l2i 19-4 
1 18 12.7: 

30 S"68 : 

38 ! 6- 10’ 
6 ; 25.1: 
sgIilid! 
140 14 12 


46 

48 

26 

35 

117 

10 

11 

4 

16 


19.4! 
28 .fi! 
-ia 

7io: 
22.). 

5*70 
15.2, 
2'65 
3' 70 
50«9 26..’ 
4 ld'fil. 


J.U 


hmi 

w. B 1 to. 

10 : 1 . 018.2 

5 ;tiJ22.7 

20 ! ft 16.9 

3 ; 2.31 7.9 

4 r 1.113.3 

2 n.i 3.0 

•4 - 2.9 

a ; 1.2 10.9 

3 : 1.5 6.0 
2. 9.8 9.6 
2 0 - 7.1 

21 1.217.9 
11— — — 

6 : 0.4 11.4 

2- ft 16.6 
5* 2.3 10.0 


14.9 

5.5 

5.5 
28.fi! 9.2 
£6 7' 17 

24.12 
M 6 
17.5 

ia.« 


19 1.13.4 26.9 
7, 1.1 1.946.3 
24 1.0 5.9.24.7 
1.1 Z.S47.5 
1.1 3. S 28.7 
10v - ; 0.6- - 
17 ' 1.1 2.735.8 
15 1.1' 1.656.0 

6* Ll' 2.952.4 


MINES — CENTRAL RAND 


B.8 

B.5 

28.5 

5.8 


27 1.2. 3.6 21.6 
20 1.1 4.172.3 
ftM'r.I 3.4 27.2 
8. 1.0 7.114.5 


14.6 rlS 0.8 6.519.1 
i'il. — — 

- 25c 1.2 1.649.4 

- I' 18 1.0' 7.620.0 

- '18 - ' - - 
2, 1.2' 2.141.3 

15 (1.0 2.542.7 
7.9' 1.0 6.9 14.6 


9' 70. 
£2.5 
19.4 


Aog, Feb. Dmldii 1U17> (III). 1 

.Vue Frb.'hart KnndWp-i l» !'•) 

August Liii|ariU Vi. • IPj>i 

— 'Uan-liJ.-o'^.-s 

.\n& Fdto.HaiblTiir’n Knjl.'i 

Dnymlvr K. J.uiM.iilKi-|iiUii " 

— 'Miiliiu-r i£vi... ■■ ..| 

Ana. Fvti.AVol Hand , III 1 , 


B5 

90 

28 

15 

83 

50 

26 

55 


2a. e .14.- 2.0 ; 

• 28 6 :4c 9.4 : 

• 28.C 2e ft 4.: 

g d — — . — 

,24 1:’ :4r 1.5 : 

irks; ;4»r' 1.2; : 

' iss! — — — 
!&' 2.516.' 


SB.S 


Sept. Mar. Viviran Inr_. 
Slav Dvc.Yurkat Louis . 


160 ri 26.7 
27 . 


33 ' 3.0' 3.713.1 
9 : 1.1. 2.6.53.3 
27* l.ZI 3.029.1 
10 ('0.9 £.643.2 
•9 1.3! 5.2 24.4 

1 18* 1.1 4.022.9 
ZZ, ft , 3.2 ft 
5* 0-9 5.122.0 
12 -Ld.D 7.113.1 
10- 1.1 3.527.0 
10c 3.0 0.730.6 
9.8 ft , 2.9' ft 
18 1.1. Z.Z42.3 

7 l'fl.6 2.081.5 
17, l.S 4.9 14.1 
22 17.1 3.4'27.5 
5*11.1 5.1 19.1 


Mar. A* pi. 
fine. Feb. 
Aug. liAu 
June IVc. 
-fine. Fi'K 
June Dw. 
Mar. Sept, 
filar. Sr pi. 
June Dt-c. 
■ J uno fhv. 

AilS. Pi'li. 
1 fing. (Ur. 
‘ Mar, svpi. 
AilgU-l 


EASTERN 

Brni'krii ■ If I •• 

liaguni'-'K' in liM-i 

Krttiltafu: tlM* 

kiht lii-iliilil ,24,-1.. 
Ii'vn.ii'l Vi,« ■ '.!! * ■' 
f.n.nilvi 

Kmn*> .Mil.. • 

l.-lie 1 III 1 

Muv-iiUi- .1:1' 

,■>. Alni’BII Lit. 'OT 1 - 
;Suti ,\ i-;. -I . 

VLnWl.nl ,-i 1, 1 llli . 
fiVinkvlli.-<ak ill I, .. 
AVii Xi|.rl i^i 1 ' 


RAND 


50 

• J2.S 

;1S>. 

0.9 

0 

•24. L* 

_ , 

— 

27 

: 28. E 

S 1 lr- 

l.O: 

11 

;a 6 

14. 

— . 

11 

28 6 

:2a- 

1.0 

20 

1 sa.fi r 

4.5.- 

2.0 

94 

25.2 

•14. 

l.S 

34 

; 25.2 

:i4.- 

0.8 

65 

29.tr 

2fi.fi.- 

1.0 

83 

58.6 

t35. 

0.7: 

58 

: 28.fi 

’li- 

ft 

42 

29.6 

st! 

1 G 

177 

. 22 ; 

Ill- 

1.7 

4ij 

rnt 

— 

— ; 


FAR WEST RAND 


Fen. 

Dro. 

Dec 


Finance. Land. etc. 

Afar. Sept Ahrrvuin Ku.id.i96 8 > (46) 2.0' 4.2,12,0 


99 

9 

40 

42 
57 

43 
47 
381; 


12' 68 
2.11 


21.9 
IS T 
16.2- 
14.6 

14.6 

26.7 

vfi 
4*67 
28.6 
22.5 
9. ID *> 13 
22.5 no 
1L7 ulO 


5 — : s.e: - 

5 1.5' 3.2' * 
IQ 2.0' 1.925.1 

6 — • 4.9 - 
10 U.O' 5.8 16.4 

8 . 2-1. 4.5 11.4 
8 i 2.1 5.2; 9.4 
45 . ft 4.8! ft 
fto J 1.9 2.8 IB. B 


I7.fi 10 
12.7 JIO 
12.7 dlS 
9 


15*! 1.1 5.218.0 

15' 1.3 ; - 

2.7 2.8 13.2 
4.9 1.2 9.5 
2.3 2.022.4 

at> 7.523.3 
2.4' £.120.3 
ft ' 7.7' ft 
1.4: 8.5 I l.B 


Sept JaitAdcptiu ,2dp 
October \H'dFuvfilodO]i 
Mar. Serf. Ang1» turn... . 

Scptemhpr ArmciirT«i. i!0|. 

Sept. Apr- Auiitiiu iSAl>.. 

On Apr. Austnlian Agr. 

July 'Anatrilan Est.. 

July 1 IK “A**....., 

Jan. Ang. BankBn,lge<f7,: 47 til 
Oct. May Broadview Fin. 54 

Ikr. Jlv. Cha>!dr*Ir.v 24 

Aug. fil ar.-Ch'rt vrlm nav O |» 75 

Mnv Lm'. ltelgrty i£l) 155 , 

Jane Oct Diploma (nva... 118 
iftitraiinlPritcQ^I ... 17 » 

Septo mborl BlOro • K*W 50 

- — ; li Idrge^ Lf d .1 U'|* 181; 

July Jan..EM'.AGen.iK‘p' 26 
Apr. ScptvEaploraiion ibp- 24 
Angus? ;Fln.klndTrtli}p 15 
Slav XeT.'Fitrrvy Invert..! 261: 

Srptemher Gmmc» (hiVCn 1 SL» 24. iz L'&43c — — 

Dec Aug. UauiUbV Trust...; 54 0 26.7 6 l.O. 2.7 18.1 

Not. J id v 1 Baa tin 10p j 391: 14.6 (22* 1.3- 5.7 14.3 

Mar. Not. Inchuape £1 374 t. 10 2.0 2.718.1 

Mar. Not. I.K.1 130 Z2.S 18 1.4 3.521.2 

Dec Mar. lur. 8o.-*tiea&0|>. 7*« U'b8' — ' — — — 

— l.O.S. Ltd. C25c 32s — — — ■ - ; - 

A-J.O.J. 1.0.8. Man.:.... 100 

July Feb.'Jenkln&Punb|,: 161; 

Jan. Aug. Jea-scy Lrt'nl £1 126 
DeeMyDec Jri»ei Secs 270 

— • Do. Dri. 165 

Feb. 6ept.|KakuzL ; IB 

Feb. — Kan on Inr. (lift- 66 
December ;Kwaiio Co- tlOpr 30 
Aug. Apr. Law Drtien tore .127 8l 
Xnremher 'Lon. A fine lOp 2u 
Sepc. Mar. Jaicfc Bbr 1*1.1 6j> 31 
LM-vemur: .LooAuakG'nlOp' 31 I 
Ai» I*—. Marl Iai t-rt.IOp 26^1 

July April N.M.A.X.Z I 45 1 

All ,'N.XI.C.(dvs12*p 20 

i*i-tni<rr (NenUeGriMip 72 ' 

Nov. Mk\ FcananfiSiLS' >1123812 1 


— :c*i.4t#.» : ! 
6‘B9. - - . - : 
l.B! 5 ft ' 4.0 
19.4 f 48 *1.6 4.5 


25.1 


7.5 ' - 8.1! - 
15 1.4 2.5'31.3 
15 1 1.4. 5.0il4.7 
22) 1.2 4.4,18.6 


2l.fi; 

26.7. 

,3u. 1 1, 12 (.1.9 6.0 17.6 
; - 27.1 - . 1.7' - 
- I 115 [2.2: 4.8| 0.5 
ll.li 10 | 1.1 3.7,24.6 
6.5’ 12)1 2.3; 6.9) 6.3 
28.6. ft b.3 ft 

.J.s 25 ? 1.21 8.7- - 
fi.3. 22* L8i 2.323.4 


Dec June llall ■ lnt. 10p...[122 
Oct Apr.NIrer i Merc.... 165 
May Nor. S.lt£4jpcAniu.X48 


July Fete Priam Inv. 20i»195al 2fi.7| ft30 j l.Oi 5.134.1 
Dexz. Jimellalli lnt. 10p...;i22 | 1.1 50 ! 1.5: 4.1,16.0 
Is.?; I29*jn.i; 4.470.7 
22.s! £4j| — ! 8.8; - 

- (50 , 1.6: 4. 3' 20.9 
28.B r20 . 1.7- 1.9,85.0 

7.8 11 1 - I 3.0. - 

- :S ■ 5 -®s : i- 

i' = i-!=;= 

2.4 A12*;:8.fl 1.617.5 
111, ID 1 1.4! 5.5:12.7 
: 11: :d9 ; 1.11 : 1 - 


June aept.lSl Walker tSAi.-340 
Nov. J one, Sterling Guar... Z70 
Dec J u itel StiezF nX. F. 100X27 
May June^orinr'MH'iftOii' 40 
September iTy'dall OVsSBl£10>: 

- - ; Do. Aceum 6B1-D10S* 

Oot June, Vavaaseor (JB,..175 
April KVcain Selm20|> 361s 
Apr, NiiV.|Y«rm Invs. 33 

UTILITIES 

March lAATramal at Dl> JC56 . • I i5 1 1.7] 

Fed. Nor. 'Calcutta El ect£li 43I- 1 11.1:13 [ L8| 
November Ota Trams £1] 13 ; t'eo! — I — 
Uay IGL Nthn. £lu..!£15i2 l«.fi| 10 ft 
Apr. Oc.iImp.CuntGua£l'466 ^4.12; 15 ! ft 
Mar. Dev. [Perak Liver £L^40 


rii 

6.41 0 

, . , 3.3, 4- 

15 i: 20 • 1.4| 8.4| 8-3 


- 1 7 

-j.*: - 

15.2)16.87 


OILS 

I Ang. BcuaiL Sup 60 1 
A»*A us.OilsS.il 72 

Attock 87 i 

Bsn Oll.-VCCcp'd 7 ' 

Bridged il Sia-p’d' 91| 

Oo. iSc 4Jt 

July Bnt. Born is > 10|>170 
Mat.iir. Petrol'ni' £1,627 | 

Jnly. Do. ?pe Pn. £1 82 
July Dcl 9pc Fri.£l! 92 
July! Do. tipc Conv..j£79l: 
Jnne!Burm»)i i£li....450 

Dn. Warrants-: 152 
Do. 8pePref(£L 82I 2 , 

Do. 8*Loan 9l,Uo| 83^ 12.7' 

Out. AfvnijESatotni Gon.IOp, 44 ; 

IlntOil EstAJ9i>; 10 ' 

Mid Basin lAptYj 36 
toffre Oil iPiPA U« 

Omega Oil ....... 5 , 

Pa. Seat. iA50c 8 | 

Premier l5pi.._. 14 j 
Oot AprtliU. Dmcbtn20»...£21 ; 8 ; 21.4 
Nor. May i Shell Trm. Keg. 409 j 8.3, 

Uct -I Do. bitPref.'filj 60 | f !■ 
Ang.; Do. ?%Pra>£H 721? 12.7 
Oct . Tex»cr4 C unv.i£82 1? , It. 4 

— rriaiorOiliAaJci! 18 

- [Trinidad Cui_129 
Blrramnr ..r.....286 
Walker Cent (Of J 72 
tVnoiIsidv >A50 l-] 62 1 - , — 

RUBBERS— MALAYSIAN 


April 

Mar. Oct. 


Dec 
Nov. 

Jan. 

Jan. 

Jan. 

Dec 
Apr. OH. 
Frh. Aug. 
Feb. Aug. 


August 


Apr. 

FWx 

Apr. 


Oct Uay 
Dec July 


ft *1.01 ft 


28.6} 60 ; 1.0 - :26.8 
«.4l»12*,L’.2l 3.455.0 

14.8' 

14.6 
17.5' 

5.fi: 

— I 


F«-. 

Fctr 

Fvli 

F.-K 

Aug. 

Aug 

Feb. 

K*a» 

\>«g 

Oee. 

F.-I. 

Aug. 

Aug. 


Allg. 

Aug. 

Aug. 


Aug 

Ang 

Ang. 

!VI>. 

IW 

Aug 

Aug. 

Ala;. 

Aug. 

Aiiv- 

IV-.-. 

thv. 


lllnnii iL*i-i. .. i 



rhonu.iub-in 1 1(1 1 
IJisi linr.illli... 

It>>. I ••■ill*. Cfillr .' 

KKlir.p.i:i. 

Ilarli-ts'c-l till 

,Ub>4 rinU.KI<... 

Ifci. t'nml.. Inns 

Lit an. >11 till 

Slllf.4il.-in dill.... ; 
'Vaal Ki-. io . 

'A i',il .• rf. »-l ilt i .. . 

W. Uru- .Mil 

XV KIT HI 

tV.-nl It'll. "L-i-i . . 

tt'rM.Tll Ana- .111.. 
' tt'i'si i rn I'ri'i.lIJi: 
W.-si.-m lli i- 1 itiV'l 
,<biml|<in iltli .., 


154 

240 

165 

190 

1H0 

6b 

217 

279 

260 

187 

fib 

673 

57 

990 

625 

B9'.1 

87 

4b5 

275 

“il 


. :ae. 24.- 
' 2H.6 35 -<4 ■ 
M.ti' 21. 


28 K 
:a.B 
28.9 


Jfi.5 37. 
-.’8 d 5. 
25.6 50.- 
28 d 25.- 
2B.U. 108. 
iS d 47- 
2a. li 4V. 
•8. a. tv 
M i/ 65. 
2d. 6 25.-' 


23.8 

;4.2 


13.1 


24.6 


27.8 
S 6 


L4| 

■I 

1 |" 
Vs 

-.2 


O.FS. 


— — iFn-e >uir lh'V. 52 

Ala? Nnv. F. S. li— lul.l , &«.*•>.: blO 
Mar. Sepi.llnn iMkeu.. 74 

— — Ito-milii- , H 1 1 26 

A ne. Mar. »*FSIT illl- , uB5 

Mav N..v, Pn-to. Bniii.l iN*.. 515 

Ala*- .%•■• lie-. 'ii-inihi'i. L'64 

Alar. Se|it. Hi-lviia .IMi - 570 

Fvtv Aug. \ (lit miii ibtVi ' 21 

Mm v ,\..« 9B 

Mav ,N..x <W. lii.lillitg iriV-t . 915 


FINANCE 

.Ang-Amii , lor. ... ' 354 
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EY C. GORDON TETHER 


■THE FACT that the bigqest sup- 
port for the idea of a free vote 
in the Commons on British 
entry into the EEC comes from 
committed Tory anti-Marketeers 
may create the impression that 
a decision to JndtiJpe dissident 
voices on both sides of the argu- 
ment in this manner would 
ensure a more democratic out- 
come to the Great Debate than 
the “whipped vote*’ Mr. Heath 
is at present insistinc on. 

It has to be recognised, how- 
ever. that they have a special 
reason for wanting this, seeing 
that without it they could con- 
ceivably ultimately find them- 
selves having to choose between 
deserting their cause in its hour 
of greatest need and signing the 
death warrant of their own 
Government. Much more rele- 
vant, I would have thought is 
the striking evidence provided 
by the free vote on capital 
punishment a few years hack, 
tbat once the party line has been 
established — as it has been in 
the EEC case— the general run of 
MPs find if next to impossible 
to resist the pressure to line up 
behind it whatever the weight of 
the considerations Impelling 
them to do otherwise. 


{■ Pertinent 

• There was still just a chance 
of Mr. Heath sanctioning a free 

"• . vote on the EEC issue, said a 
recent newspaper report, explain- 
; ! ing that Ministers saw among its 
' attractions the likelihood that it 

* ’ would produce a bigger majority 
i i for entry. The implication that 

it wouldn’t have the same appeal 
c I to them if there was any risk of 
■a , its producing the reverse effect 
:■ ■ brings one thing out clearly. This 
is that, if it does come to pass. 
’• , it will not be as a result of 
•* , the Prime Minister’s belated can- 
•. version to the proposition that 
„ MPs must at all costs be given 
maximum freedom to respond to 
the wishes of their constituents 
in a matter of such transcen- 
’ dental importance for their 
future. 

. This is itself a pertinent com- 
mentary on the claim that a free 

• I vote could be relied upon to 
•• i strike the right democratic 
'■ ) balance between a whipped vote 

■ and referendum. Tbe outcome 
' ! of the so-called free vote on 

• capita) punishment is no less 
; instructive. On that occasion two 

out of every three Conservatives 
! voted for retention of the death 
penalty whereas, of the 240 
: labour votes cast, all but one — 
yes. a mere one — were for aboli- 
tion. 


Their images 

It would, of course, be absurd 
to suggest that, in a matter 
cutting so much across Parly 
lines and on which the public 
held strong views, you could get 
a disparity of this size and nature 
h?tween the behaviour of the two 
factions iE all MPs had been re- 
garding themselves as completely 
free l.» vote in accordance with 
their consciences, constituents’ 
attitudes or any of the other 
non-party considerations that are 
supposed to shape their attitudes 
in such circumstances. 

Quite clearly, the one thing 
that could have resulted in 
Labour MPs voting almost to a 
man for a seemingly non-political 
proposition must have been con- 
cern for their political images. 
And there can be no doubt that 
the same factor would similarly 
irfluence a free vote on the 
Common Market. 


Committed 

It might have been different if 
the Government bad stuck to the 
terras of the Tory election mani- 
festo and, having discovered what 
the EEC countries wouid bo pre- 
pared to accept, had conic to 
Parliament with an open mind for 
its opinion. But in the event, 
it has committed the Party and 
its reputation in such degree to 
entry nn the terms negotiated by 
Mr. Rippon that Conservative 
MPs would be certain 10 approach 
a free vote on entry into EEC in 
much the same spirit as Labour 
MPs did the free vote oo capital 
punishment. 

In short except Tor those who, 
like Mr. Neil Marten, have 
already irretrievably identified 
themselves with the anti-Market 
cause. Tory MPs can be expected 
to respond to the party’s call for 
support for Mr. Heath whatever 
their personal feelings and the 
aUifudes of their constituents 
and whether or not they are 
under the discipline of the 
Whip. 

rn other words, a free vote 
would be a travesty of the real 
thing. Even a referendum 
could hardly do democratic 
justice with the scales weighted 
as heavily in the pro-Marketeers 
favour as they must be with the 
media so much on their side. 
But it would be the nearest we 
could get to that ideal now. 


THE LEX COLUMN . . 

The thesis of the shift toward thrift 


One explanation why the 
“ rules of economics are not 
working in quite the way they 
used to” in the U.S., as Dr. 
Arthur Burns complained last 
week, could be that psychology 
cannot be programmed into the 
rules. But Bums' conclusion 
will come as no surprise to 
Professor Hyman Minsky to 
judge by that article of his on 
the U.S. recession for the 
London and Cambridge Econo- 
mic Bulletin in July last year. 

The crux of his thesis was 
that the mild U.S. recession 
visible at that time would run 
into a second wave; tbat tbe 
economy would be “ depressed 
during the first half of the 
decide"; and that the reason 
for this would be a large-scale 
shift towards thrift by both 
households and corporations. 
With a personal savings ratio 
at 8.4 per cent, the highest for 
many years, taken together with 
the latest batch of sluggish 
economic indicators, Mr. 
Minsky's thesis looks more 
likely every day. 

As far as corporations are 
concerned we have a projected 


drop of 4 per cent in capital 
investment in 1971 from the 
1970 peak. This itself would 
typically prove optimistic, but 
in any case the move towards 
thrift by companies is more 
apparent in the attitudes of 
corporate treasurers to funding: 
1970's leap to $30,000m. in total 
corporate bond issues, from an 
average of about 519,000m. in 
the previous three years looks 
as if it will be easily overtaken 
this year. Meanwhile the ratio 
of U.S. corporate debt to pre-tax 
profits is pushing past seven 
times as against the 5$ or so 
which tended to prevail before 
1968. At some stage the debt 
ratio must act as an incentive 
to thrift 

There are a number of econo- 
mic parallels in the U.K. — the 
current savings ratio being the 
highest since 1963 for example, 
a similar' unemployment picture 
and high unit trust redemption 
levels. However a great deal 
of reflation built into the 
economy was not due to be 
operating until just about now. 
The high savings ratio here can 
therefore still be argued as a 


bull point for both the economy 
and stock market prices. 

But it will be no surprise if 
the equity market sees fit to 
pause (or react) foT a number 
of weeks now, while it seeks 
proof that tbe consumer will 
indeed use his extra spending 
power. A distinction can be 
drawn between the UJS. and tbe 
less advanced consumer econo- 
mies of Britain and elsewhere. 
Yet in psychological terms the 
same kind of anti-materialist, 
pro-enviro omental trends as in 
the U.S. are apparent here and 
elsewhere. The horse cannot be 
made to drink. 

Process plant 

Analysts of process plant 
expenditure need to be thick- 
skinned — witness the reaction 
from last year’s optimism 
following a depressing succes- 
sion of cutbacks by IC1, BP and 
Shell Chemicals — and they need 
to be flexible with, for example, 
roughly £250m. of petroleum 
refining work alone currently 
awaitmg planning permission. 
All the same, the BSC’s capital 


expenditure plans -a month ago 
brought one gleam of light, and 
now Hoare and Co., Covert are 
projecting an increase of 
around 6 per cenL in the 
current year’s steel and process 
plant spending and a firm 
capital investment background 
through to around 1974. 

Relating overall expenditure 
levels to individual contractors 
and fabricators is complicated 
by contract completion times 
and earnings trends which have 
tended to be distorted by 
major loss-making projects, or 
accountancy changes as with 
Woodail-Duckham and more 
recently Davy- Ashmore. More- 
over U.K.-owned contractors 
have a limited slice of any avail- 
able cake, with the U.S. being 
dominant in refinery con- 
struction work and. to a rather 
lesser extent, in organic 
chemical projects. which 
accounted for over a third of 
the increase in value of U.K. 
chemical plant projects orer the 
1960s. 

Contractors do not have to 
be stuck with a depressed 


speciality— note Woodall-Duck- 
ham’s diversification away from 
gas plant and coke ovens over 
the past 5 years. But licensing 
arrangements must be a major 
limitation to this sort of adapt- 
ability, considering that nearly 
half U.K. process contracts by 
value between 1960 and 1966 
were using overseas know-how. 

At present there seems to be 
no consensus within the industry 
about workloads over the next 
couple of years. Where there 
does seem to be unanimity 
among the fabricators, however, 
is in the marked improvement 
in contract terns and progress 
payments since around the 
beginning of the year. This is 
a crucial change, for Hoare’s 
model of tbe sector shows that 
well under half the increase in 
the use of funds table between 
1965 and 1969 was internally 
financed. 

One example is steel supplies, 
where until recently the maxi- 
mum that most major customers 
would concede was 80 per cent 
of the value of steel on delivery 
to the fabricator. Now. 100 per 
cent, payments have been nego- 


tiated and 90 per cent, down 
with faster payments on the 
balance Is apparently quite com- 
mon. In Whessoe’s ease, where 
the value of work done iti a 
year is very roughly £30m. of 
which as much as half may be 
raw materials, the improvement 
could be enough to eliminate 
short term bank borrowings. 

Hoare’s investment ease is 
based on the view that gloom 
about capital expenditure levels 
may have been overdone and 
on the noticeable change to- 
wards a financial — as opposed 
to an engineering — orientation 
within many of the contractors 
and fabricators. Yet they are 
going to need all the financial 
expertise they can get as jobs 
get fewer, bigger and riskier— 
ethylene plants, for example, 
have more than doubled in size 
over the past decade. Meantime 
it is worth noting that the 
sector’s - share price strength 
since Hoarc did its sums — led 
by -Whessoe. which has doubled 
in the past couple of months— 
still forms no more than a 
pimple in a long-term 'down- 
trend. 


Strike likely to close Tyne 
vards of Swan Hunter 
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Davies bomb 
attack: new 
check on 


Industry profits 
down 1.8% 
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BY OUR OWN CORRESPONDENT 


PRODUCTION at the five Tyne 
shipyards of Swan Hunter is ex- 
pected to be halted very soon 
after they reopen to-morrow 
following the aunual fortnight’s 
holiday because of an unofficial 
strike by nearly 3,000 ancillary 
workers which threatens the jobs 
of 10,000 men in other trades. 

At a specially called meeting 
at Wallsend to-day tbe ancillary 
workers reaffirmed that they will 
go on strike to-morrow in sup- 
port of a pay claim and rejected 
a union move to avert the stop- 
page. 

The strike means that the 
yards could well be closed again 
to-morrow night or within a day 
or two. Without the ancillary 
workers — who include crane- 
men. stagers and labourers— to 
support the craft trades, produc- 
tion will be quickly’ disrupted. 

The ancillary men gave notice 
of the strike three weeks ago 
after negotiations had broken 
down on a claim for immediate 
substantial pay increases — to 
offset the rise in the cost of 
living — In advance of their 
present agreement expiring in 
December. 

They were called to the meet- 
ing to-day as their holidays 


ended to hear from Mr. Ken 
Baker, national industrial officer 
of the General and Municipal 
Workers’ Union, that the Swan 
Hunter management was now 
prepared to enter into im- 
mediate negotiations to settle a 
new pay deal to replace the 
present agreement. 

Big majority 

Mr. Baker urged the men to 
accept the offer so far made by 
Swan Hunter under the present 
agreement giving average in- 
creases of £1.10 for the various 
grades and to report for work 
as usual to-morrow. He stressed 
this would enable the union to 
begin negotiations immediately 
on a new deal. But the 1.200 
men- who had turned up for the 
meeting threw out the idea by 
a big majority and said they 
would still strike to-morrow in 
support of their demands. 

In the negotiations which have 
taken place Swan Hunter has 
offered a basic pay of £20.17 for 
the top grades of ancillary 
workers. While this gives an 
increase of £1.10, it still falls 
well short of the new basic of 
£21.40 recently conceded to the 
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top ancillary groups in Tyne ship 
repair yards. Tbe shipbuilding 
men also want this latter figure 
as their top basic. 

After the meeting Mr. Baker 
said be had pointed out to the 
men that their present claim had 
to be seen against the fact that 
Swan Hunter had lost £l0m. on 
shipbuilding in the last two 
years. 

“ I also stressed the precarious 
position in which tbe industry 
generally finds itself and touched 
upon the situation on the Upper 
Clyde,” he went on. u I think our 
members, however, are well in- 
formed on what is happening. 1 
hope they will reconsider their 
position so that we can begin 
negotiations with Swan Hunter.” 

Unless there are any develop- 
ments the men are not expected 
to meet again until Friday. Tbe 
situation is being discussed by 
the Swan Hunter management 
to-morrow. Mr. Tom Mclver, 
deputy chairman , said to-day 
that it would be difficult to keep 
the yards open. The strike was 
irresponsible, as by wanting 
more now the men were break- 
ing their present agreement, 
which still had five months to 


run. 

Decisive Senate vote on 


Lockheed loan to-day 


BY GUY DE JONQU1ERES 

THE LOCKHEED loan guarantee 
legislation goes before the U.S. 
Senate to-morrow for what now 
seems certain to be tbe decisive 
vote. Whichever way the vote 
goes, it is expected to be very 
close indeed and may ultimately 
bang on the decisions of as few 
as three senators. 

The knife-edge on which 
Lockheed’s fate sits became 
clear late on Friday evening, 
when the House of Representa- 
tives approved a Bill to provide 
the company with 5250m. in 
loan guarantees by the 
narrowest of margins — 192 to 

189. 

The House Bill is restricted 
to aid to Lockheed, as is the 
proposal before the Senate. Both 
Chambers of Congress agreed at 
Ihe end of last week to abandon 
tbe ** broad ” legislation to set up 
a 92.000m. corporate assistance 


fund favoured by the Nixon 
Administration. 

Lockheed's supporters in the 
Senate believe that the broad 
legislation stood a better chance 
of approval than the narrow 
Lockheed Bill. However, their 
attempts to bring it to a vote 
were repeatedly frustrated by 
the filibustering tactics being 
used by opponents. 

Sen. Alan Cranston, one of 
Lockheed's main backers, pre- 
dicted this week-end that to- 
morrow’s vote will be very close 
but said he thought it would be 
favourable. On tbe other hand. 
Sen. William Proxmire. Lock- 
heed’s arch-critic, said the 

narrow victory in the House made 
the Bill look “very, very vulner- 
able." 

The most serious danger 

facing the legislation was 

illustrated last Thursday, when 
an initial move to restrict the 
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vote to aid to Lockheed alone was 
being considered. A head-count 
by supporters revealed that a 
number of seoators who would 
have voted for the $2, 000m. fund 
would -oppose the narrower Bill. 

It is not yet known whether 
tbe supporters have succeeded in 
rounding up a majority, though 
both sides have been working 
hard this week-end to try to rally 
support 

The Administration, mean- 
while. has not been inactive. Tbe 
Secretary of the Treasury was 
reported to have tried to persuade 
Congressional leaders to settle on 
a compromise Bill containing 
$50Qm. in assistance, so as to 
ease the decision of those 
senators unwilling to approve aid 
for Lockheed alooe. 

This initiative failed, however, 
and shortly after the House vote 
on Friday the Administration 
officially endorsed the 5250m. 
Lockheed-only legislation. 


No startling results likely 
from this week’s NEDC 

BY JOHN ELLIOTT, LABOUR EDITOR 


RENEWED attempts for some 
understanding to be reached 
between the Government, CBI 
and TUC on the future or the 
economy will be made at Wed- 
nesday’s meeting of the National 
Economic Development Council 
—tbe first to be held since the 
Government and CBI introduced 
their reflationary and price 
restraint policies. 

But no startling results are 
expected from the meeting, 
where the Chancellor of the 
Exchequer will he in tbe chair, 
and those taking part will prob- 
ably be well satisfied if they can 
.it least report afterwards, as 
they did after last month’s talks, 
that they have had yet another 
calm and constructive meeting. 

The three parties all appear 
to be determined to keep their 
discussions in a low key, hoping 
that after the Government's and 
CBl"s initiatives they can range 
over the country’s medium as 
well as short-term economic 
future. It is also hoped that the 
high unemployment figures an- 
nounced 10 days ago and the 
Government’s plans for cutting 
back Upper Clyde Shipbuilders 
will not sour the good atmos- 
phere that was created last 
month. 

The talks will centre around 
the Government's hope for a 
growth rate of 4 to 4j per cent., 
the CBI's policy of price rises in 
general being kept down to 5 


per cent, and the TUCa own 
policy document. 

This document was discussed 
last month and envisages in- 
creases in real wages coming 
from smaller pay rises than 
those currently being nego- 
tiated. providing the economy 
expands and the rate of price 
increases falls off. 

Positive reaction 

But there is unlikely to be any 
strong pressure on the TUC 
leaders to produce any hard and 
fast measures following the 
events of the last few weeks, 
although some positive reaction 
will be looked for. Absent from 
the TUC delegation will be Mr. 
Jack Jones of the Transport and 
General Workers’ Union and Sir 
Sidney Greene, of the National 
Union of Railwaymen, who are 
at an international transport 
union conference in Vienna. 

It is expected that in the pre- 
sent political atmosphere, with 
unemployment and price rises at 
their present high levels, and 
with the Industrial Relations 
Bill ending its Parliamentary 
stages about 12 hours aFter the 
NEDC meeting, more barm than 
good could result from trying to 
put the unions " on the spot" 

So instead of looking for the 
public pledges aud firm incomes 
controls tbat were tried by tbe 
last Administration, the Govern- 
ment and the CBI now seem to 


accept that the most that can 
be expected in tbe short term 
is same relaxation by union 

negotiators — perhaps encouraged 
informally by tbeir union leaders 
— who might lower their sights 
when pressing for wage rises. 

This general approach means 
that, since there is no NEDC 
meeting scheduled for Sep- 
tember, the talks will be 

adjourned until October, 
although during the intervening 
two months. Sir Frank Figgures, 
NEDC director-general, is 

expected to keep in touch with 
the Treasury and Department of 
Employment, together with Mr. 
Campbell Adamson, CB2 director 
general, and Mr. Vic Feather, 
TUC general secretary. 

By October, the new round of 
wage negotiations in the public 
sector will be under way and 
the engineering industry will be 
starting its major negotiations on 
a new package deal. In the 
public sector, the Government 
will be continuing its policy of 
gradually lowering the level of 
wage Increases. 

Ministers, who will be looking 
to the local government manual 
workers not to press their claim 
for a “substantial" Increase as 
hard as they have doner in the 
last couple of years, are en- 
couraged by the Government 
industrial workers* ■ - expected 
acceptance of 8* per cent in- 
creases. 


security 

By Michael Cassell 

MR. REGINALD MAUDLIN G. 
Home Secretary, will this morn- 
ing meet Sir John Waldron, 
Metropolitan Police Commis- 
sioner, to review security pre- 
cautions for Government 
Ministers following Saturday’s 
bomb explosion at the London 
fiat of Mr. John Davies. Secre- 
tary for Trade and Industry. 

As Mr. Davies drove under 
police escort from his Cheshire 
constituency to London last 
night, Scotland Yard detectives, 
under the anonymous senior 
officer in charge of the bunt for 
the “Angry Brigade," began their 
investigation into the incident, in 
which a woman was injured. 

Mr. Davies told reporter wait- 
ing at the flat in R ivermead 
Court, Fulham: “ It looks very 
messy I am bound to say, but I 
do not think there is an 
enormous amount of damake." 

It was reported that all the 
windows of his eighth-floor flat 
were shattered anr the hall and 
front door badly damaged. 

Soon after the blast, the 
London office of Associated 
Newspapers' was phoned by a 
man claiming the bomb was 
planted by the Angry Brigade. 

A hospital bulletin on Mrs. 
Elizabeth Wilson, housekeeper in 
a neighbouring flat, said yester- 
day that she was “ well and 
cheerful ” following an operation 
to remove metal fragments from 
her legs. 
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PROFITS of industrial companies 
reporting in July showed a 
decrease of l.S per cent on the 
level of the previous year, accord- 
ing to the Financial Times 
analysis of company reports. 

This is the first fall recorded 
in the current year and compares 
with an increase of 5.8 per cent 
in June and an average rise of 
7 per cent, for the first six 
months. 

Difficult trading conditions in 
the Paper and Packaging sector, 
where companies such as Trans- 
parent Paper and British Sidac 
reported sharp profit setbacks, 
were the major factor behind the 
reversal in the upward trend. 


Charter flight statement 
call as 200 are stranded 


Other notable companies 
reporting lower figures included 
Courtaulds. Laporte, British and 
Commonwealth Shipping, and 
De La Rue. 

Pressure on marg&is 

Despite evidence of the con- 
tinued pressure on profit margins 
in U.K. industry, dividends again 
showed a slight increase on the 
year-ago figure. 

The increase of 0.5 per cent, 
over July 1970, was, however. less 
than the average ■ increase of 
0.9 per cent, for the first six 
months and well down on the 
exceptional jump of 5.9 per cent, 
in June dividends. 


were awaiting Misery 


BY ARTHUR SMITH 

MR. ROY MASON, “shadow" 
Minister for Civil Aviation, will 
to-day press for a Government 
statement on charter flight 
operations following a week-end 
in which some 200 American 
tourists have been stranded in 
Britain, unable* to get a return 
flight. 

About 40 passengers without 
cash were last night sleeping 
on carpeted floors at Heathrow 
Airport hoping for news from the 
U.S. Embassy in London. And at 
Stansted Airport another 80 
stranded tourists 
flights home. 

Some passengers with credit 
cards were able to return to New 
York on scheduled flights. 
Others, including children and 
the elderly, went to a London 
hoteL 

The confusion began at Stan- 
sted Airport in tbe early hours 
of Sunday morning, when the 
first party of 120. which had 
arrived in Britain on various 
charter flights, was refused trans- 
port on a Universal Airlines DC-8 
let. 

A spokesman explained that 
Universal was an American 
supplemental carrier and, as 
such, unable to return passengers 
who bad not arrived in tbe coun- 
try on its flights. “ We have great 
sympathy for the passengers but 
we accept and abide by the regu- 
lations laid down by the Depart- 
ment of Trade and Industry.” 

Mr. Robert Bonner, general 
manager of Stans ted Airport, said 
responsibility for tbe passengers' 
predicament rested with the tour 
operators and not with Univers&L 
He had contacted the American 


Embassy and some passengers 
bad left for a London hotel while 
others had gone on to Heathrow 
where they were still waiting last 
night 

An Embassy spokesman com- 
mented: "The situation is ter- 
ribly confused and we are still 
trying to piece together the facts. 
We know the names of the 
American tour operators but are 
unable to contact them. There is 
little wee an do to help our 
citizens until Monday.” 


BISGOOD BISHOP 
REGISTERED 

Bisgood Bishop and Co., London 
stock jobbers, has been registered 
as an unlimited company with 
nominal capital of £100,000 in 50p 
shares (98,000 Ordinary and 
102,000 “A” Ordinary). 


Edinburgh; Cent. Highland 
Dundee; Caithness; N.W. Sc 
Rain, heavy at times, brigl 
later. Wind SJ3. light Max 
(61F). 

Orkney: Shetland 
Rain spreading from S. M 
S.E. tight to moderate. Max 
(59F). 

Outlook: Showers or lot 
periods of rain in most pi: 
Normal temperatures. 
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Meanwhile, at Stansted, Mr. 
Bonner reported that another 
contingent of SO tourists expect- 
ing to travel by Universal Air- 
lines had been held up by the 
regulations. 

He had contacted the organ- 
isers, the Scottish American 
Association, who had agreed that 
tbe passengers should return 
home by scheduled flights with 
the company bearing the full 
cost. 

Mr. Grevilie Janner. Labour 
MP for Leicester North West, 
said: “Steps ought to be taken 
to prevent this misery occur- 
ring. Innocent people are becom- 
ing victims of this international 
mess over charter flying.” If 
action were not taken, he would 
put down a private notice ques- 
tion to-day, he added. 

Meanwhile, investigations . into 
allegations that Department of 
Trade and Industry officials 
were bribed to Ignore illegal 
charter flights have been started. 
In charge is former Det. Chief 
Superintendent Sam Newman of 
Scotland Yard. 



Continued from Page 1 

UCS stewards seek funds 


closely, not only by the shop 
stewards but by the whole 
organised Left for signs which 
will indicate the Opposition’s 
measure of support for the 
“work In.” 

The fact-finding visit on 
Wednesday by Mr. Harold 
Wilson, Opposition Leader, is 
evoking . considerable interest. 
Not that be is expected to com- 
mit himself or the party to a 
campaign whose ramifications 
and Implications no one Can 
visualise: but his mere presence 
on Clydeside may be interpreted 
as some sort .of identification 
with the UCS workers’ cause. 

Glasgow Corporation, too. will 
have a special meeting to- 
morrow to discuss tbe UCS 


crisis. The idea of local author- 
ity Intervention (which was 
mooted at Friday’s meeting .of 
Clydebank town council) is cer- 
tain to crop up and will be 
enthusiastically welcomed by the 
shop stewards. “ We are ready 
and eager to examine every con- 
structive proposal to keep UCS 
intact” said Mr. Reid, himself a 
Clydebank town councillor. 

However, local authority 
spending is hedged around with 
statutory restrictions, and any 
investment In UCS would need 
sanction by the Secretary of 
State for Scotland on behalf of 
the ratepayers. It is doubtful if 
even a Labour Secretary of State 
would approve, let alone a 
Conservative one. 


At Victor Britain we take as’ much 
care over' selecting our chauffeurs, 
as we do in maintaining our luxury , 
saloons and limousines, y : -. - . 'S' 

For example, if you want to make 
a French client feel welcome, you ’ll y . 
get a chauffeur who speaks French. 

ft you get a' Victor Britain car to' 
go golnngyyou'll also get a chauffeur 
who knows about golf and golfing: ;yyy 
; - ~ Or if you just want to . travel in . 
dignity,, you know you’ll get- treated; y 
• With dignity; 7 ; ; r y -y. .w y 

:■ - '.A Trie to r Britain ca r is a hixuny. 

but at least you know you're getting ; 
.value for money. . y . 

Victor Britain 
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